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Financial. 





Financial. 


Financial, 





THE FARMERS’ LOAN & TRUST 
COMPANY 


Foreign Exchange, Cable Transfers, 
Letters of Credit, Payable through- 
out the world 


The Company its a legal depositary for 
moneys paid into Court, and is author- 
ized to act as Executor, Administrator, 
Trustee, Guardian, Receiver, and in all 
other fiduciary capacities. 

Acts as Trustee under Mortgages made 
by Railroad and other Corporations, and 
as Transfer Agent and Registrar of Stocks 
and Bonds. 

Receives deposits upon Certificates of 
Deposit, or subject to cheok, and allows 
interest on daily balances. 

Manages Real Estate and lends money 
on bond and mortgage 

WI act as Agent in the transaction of 
any approved financial business. 

Depositary for Legal Reserves of State 
Banks and also for moneys of the City 
of New York. 

Fiscal Agent for States, Counties and 
Cities. 


16-22 WILLIAM STREET 
475 FIFTH AVENUE 
NEW YORK 


LONDON PARIS 


—— 





Members of ey and Baltimore Stock 


John L. Williams & Sons 


BANKERS 
Corner Sth and Malin Streets 
RICHMOND, VA. 


Baltimore Correspondents: 
MIDDENDORF, WILLIAMS & CO. 


GARFIELD NATIONAL BANK 


Fifth Avenue Building 
Cerner 5th Ave. and 23rd St., New York. 


Capital, $1,000,000 Surplus, $1,000,000 


RUEL W. POOR, President 
JAMES McCUTCHEON, Vice-Pres. 
WILLIAM L. DOUGLASS, Cashier 
ARTHUR W. SNOW, Asst. Cashier 


Chase National Bank 


Clearing House Building 
Cap. & Surp., $13,382,871 Dep., $118,548,760 
A. B. HEPBURN, Chairman of the Board 








A. H. Wiggin, Pres. C. C. Slade, Asst. Cash. 
S. H. Miller, V.-Pres. E. A. Lee, Asst. Cashier 
H. M. Conkey, Cashier W.E. Purdy, Asst.Cash 


A. C. Andrews, Asst. Cashier 





THE EQUIPMENT OF THE 
FOURTH NATIONAL BANK 
OF THE CITY OF NEW YORK 
—CORNER NASSAU AND PINE 
STREETS—!IS ESPECIALLY 
ARRANGED FOR HANDLING 
MERCANTILE ACCOUNTS. 





HARVEY FISK & SONS 
62 Cedar St. 
NEW YORK 


Government Bonds 
Railroad Bonds 
Municipal: Bonds 


High Grade Investments 





The National Park Bank 
of New York 


Organized 1856. 


Capital . . . . &:...4 . ~ ® $5,000,000 00 
Surplus and Profits, .. . . 12,728,213 27 
Deposits March7,1911 . . 115,348,442 54 
RICHARD DELAFIELD, 
President. 


GILBERT G. THORNE, oat “dB McKEON, 
Vice- President. 


HN C. VAN obmay, 
Vice-President. 


MAURICE H. EWER, 
Cashter. 


WILLIAM O. | iat 
Asst. Cashter 


FRED’K O. FOXCROFT, LOUIS F. SATLER, 
Asst. Cashier. Asst. Cashter. 


WILLIAM A, MAIN, 
Asst. Cashier, 


THE LIBERTY 


NATIONAL BANK 
OF NEW YORK 


I39 BROADWAY 





Harris, F orbes & Co 


Suceessors to 


N. W. Harris & Ce 


NEW YORK 
Pine Street, Corner William 
NEW YORE 


Act as fiscal agents for munici- 


deal and corporations and 
in government, munici- 
» railroad and public utility 


BON DS FOR INVESTMENT 


List on Application 
(Cable Address SABA, NEW YORE) 





THE 
MECHANICS AND METALS 
NATIONAL BANK 


$3 Wall Street 


Capital, - - - = 
Surplus,- - - >= 


$6,000,000 
° 6,000,000 





Francis Ralston Welsh, 
BONDS 


OF RAILROAD, GAS AND ELECTRIC 
LIGHT AND POWER COMPANIES 


109-111 SOUTH FOURTH STREET 
PHILADELPHIA 





First National Bank 
of Philadelphia 


NO. 1 
315 CHESTNUT STREET 


ACCOUNTS INVITED 





EDWARD B. SMITH & CO. 


Investment Securities 


N. E. Cor. Broad and Chestnut Streets, 
PHILADELPHIA 


27 Pine Street, NEW YORK 





Members N, Y. and Philadelphia Stock Exchanges 





ORIGINAL CHARTER 1829 


THE 
GALLATIN 
NATIONAL BANK 


OF THE CITY OF NEW YORK 


Capital - . 
Surplus and Profits (earned) 








- $1,000,000 
2,500,000 





OFFICERS 
SAMUEBL WOOLVERTON, President 
ADRIAN ISELIN JR., Vice-President 
GEORGE E. LEWIS, Cashier 
HOWELL T. MANSON, Asst. Cashier 





DIRECTORS 
Adrian Iselin Jr. Ghas. A. Peabody 
Frederio W. Stevens - - Samuel Woolverton 
Alexander H. Stevens Charies H. Tweed 





W. Emilen Roosevelt’*_[® Thomas Denny . , 
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Bankers and Drawers of Foreign Exchange. 





J. P,. MORGAN & CO. 


DOMESTIC AND FOREIGN BANKERS 
Wall Street, Corner of Broad 


NEW YORK 


DREXEL & GO. PHILADELPHIA 
Corner of Sth and Chestnut Streets 


MORGAN, GRENFELL & CO., LONDON 
No. 22 Old Broad Street 


ees 
MORGAN, HARJES & CO. PARIS 
$1 Boulevard Haussmann 
ritfes ba received subject to Draft 


bought and sold on Commission 
terest wed on Deposits 





allo 
Foreign Exchange, Commercial Credits 
Cable Tr 


. le Transfers 
Utroular Letters for Travelers available in all parts 
of the world 





Brown Brothers & Co., 


PHILA. NEW YORE. BOSTON. 
59 Wall Street 
ALEX. BROWN & SONS, BALTIMORE. 
Connected by Private Wire. 

Mems. N. Y., Phila., Boston & Balt. Stock Exch’s. 

Buy and sell first-class In- 
meson ‘Recsive’ sooounta Investment 
° ers, a- o o 
fone Firms and individuals SECULItIES 
on favorable terms. Collect 
Grafts drawn abroad on all points in the United 
States and Canada; and drafts drawn in the United 
States on foreign countries, including South ca. 
AL CHEQUES. 
INTERNATIONSERTIFI ATES OF DEPOSIT 
Buy and sell Bills of Exchange 
Lette Ts and make cable transfers on all 
it Hoevelers Credits, avaiable i 
’ » av 
of Credit ah parts of the world. 
BROWN, SHIPLEY & CO., LONDON 





TAILER &©@ 


27 Pine Street, New York 
BANKERS 


INVESTMENT 
SECURITIES 


Members of the New York Stock Exchange 





Winslow, Lanier & Co., 
69 CEDAR STREET 


NEW YORK 
BANKERS 


Deposits Received Subject to Draft. Interest 
Allowed on Deposits. Securities 
Bought and Sold on 
Commission. 


Foreign Exchange,{Letters of Credit 








Kean, Taylor & Co. 
BANKERS 
30 PINE STREET, NEW YORK. 





Transact a General Foreign and Domestic 
Banking Business 





Dealers in Investment Securities 





John Munroe & Co. 
NEW YORK BOSTON 
Letters of Credit for Travelers 


Gemmercia) Credits. Foreign Exchange. 
Cavle Transfers. 


MUNROE & GO., Paris 





Maitland, Coppell & Co., 


62 WILLIAM STREET — 
NEW YORK 


Orders executed for all Investment Securities. 
Act as agents of Corporations and negotiate and 
issue Loans 


Bilis o Eachange, T hic Transfers 
f Letters of Credit. seh 
on | 
Union of London & Smi a d, 
ee gga Bank, Limite 
Messrs. Mallet Freres & Cie., Paris, 


Nacional . 
And its Bn ee 


Agents for the Bank of Australasia, the British 
Guiana B 


» Demarara, etc., eto. 


TRAVELERS’ LETTERS OF CREDIT 


Available throughout the United States 





August Belmont & Co., 


No. 28 NASSAU STREET, 
Members New York Stock Exchange. 


Agents and Correspondents of the 
Messrs. ROTHSCHILD, 
London, Paris and Vienna. 
ISSUE LETTERS OF CREDIT 
for Travelers 
Available in all parts of the world. 


- Draw Bills of Exchange and make Telegraphic 
Transfers to EUROPE, Cuba, and the 
other West Indies, Mexico and California. 


Execute orders for the purchase and sale of 
Bonds and Stocks. 





Graham, Vaughan & Co., 


44 Pine Street, New York. 
BANKERS 


INVESTMENT SECURITIES 


MEMBERS NEW YORK STOCK EXCHANGE 








Lawrence iurnure & Co. 


Bankers 


64-66 Wall Street, New York 


Deposits received subject to draft. Interest al- 
lowed on deposits. Securities bought and sold on 
commission. Travelers’ credits, available through- 
out the United States, Cuba, Puerto Rico, Mexico 
Central America and Spain. Make collections in and 
issue drafts and cable transfers on above countries. 


London Bankers:—London Joint-Stock Bank, 
Limited. 


Paris Bankers:—Heine & Co. 





NEW YORK 
Produce Exchange Bank 


BROADWAY, Corner BEAVER ST. 


Capital $1,000,000 
Surplus earned - 500,000 
Foreign Exchange bought and sold. Cable 


Transfers. Commercial and Travelers’ Letters of 
Credit available in ali parts of the world. 


ACCOUNTS INVITED. 


HEIDELBACH, ICKELHEIMER & CO. 


BANKERS, 
37 William Street. 
MEMBERS N. Y. STOCK EXCHANGE. 


Execute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
available in all parts of the world. 


Schulz & Ruckgaber, 


BANKERS, 

15 William Street, = = = = = New York 
Members New York Stock Exchange. 
Correspondents of Messrs. 

Fruhling & Goschen, London, 

John Berenberg-Gossler & Co., Hamburg. 

Marcuard, Meyer-Borel & Clie., Paris. 

reine Bank Fililale der Dresdner Bank, 
remen. 








Issue Commercial and Travelers’ Credits 





Buy and Sell Bills of Exchange. 
. " Cable Transfers & Investment Seourities. 





Kidder, Peabody & Co., 


115 DEVONSHIRE STREET, BOSTON 
56 WALL STREET, NEW YORE 


INVESTMENT SECURITIES. 
FOREIGN EXCHANGE. 
LETTERS OF CREDIT. 


Correspondents of 
BARING BROTHERS & OO., LTD. 
LONDON 


J. & W. Seligman & Co.., 


BANKERS 
NEW YORK 











Buy and Sell Investment Securities 


issue Letters of Credit for Travelers 
Availabie in all Parts of the World 


- DRAW BILLS OF EXCHANGE AND MAKB 
TELEGRAPHIC TRANSFERS OF MONEY TO 
EUROPE AND CALIFORNIA. 








Seligman Brother 8, London 
Seligman Freres & Cie., Paris 
Alsberg, Goldberg & Co., Amsterdam 


The Anglo and London- Paris National 
Bank of San Francisco, Cal. | 








Redmond 8.Co. 


BANKERS 
31-33 Pine Street, New York 
507 Chestnut Street, Philadelphia 
Cables ‘**Mimosa.”" 


Letters of Credit and Travelers’ Cheques, 
available the world over. 


Bills of Exchange and Cable Transfers. 


Deposits received subject to cheque and 
. interest allow on deposits. 


Members New York Stock Exchange. 
Securities bought and sold on commission. 
Act as Fiscal Agents. 

Dealers in High-Grade Investment Securities. 
Lists upon application. 





GraHamM & Co. 


BANKERS 
435 Chestnut Street 
PHILADELPHIA 





Government and Municipal Bonds; 
Securities of Railroads, Street 
Railways and Gas companies 
of established value. 





Act as Financial Agents 





Issve Foreign and Domestic Letters of 
Credit and Travelers’ Cheques. 





Knauth, Nachod & Kiihne 


BANKERS 


NEW YORE LEIPSIG, GERMANY 
Members New York Stock Exchange. § 


INVESTMENT 
SECURITIES 
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Bankers. : Bankers. Bankers. 
Millett, Roe & Hagen 
Lee, Higginson & Co. ” BANKERS B 
BOSTON W_m.A. Read & Co, | 33 wait street New York 
New York Chicago BANKERS. Dealers in 
mois Members New York, Chicago and Boston HIGH-GRADE BONDS 
HIGGINSON & CO. Stook Exchanges. 


| Bank Buildings, Princes Street, 
LONDON, E. C. 





Plympton,Gardiner & Co. 


Members New York and Chicago 
Stook Exchanges. 


Conservative Investments 
LISTS ON REQUEST. 
27 William St., New York 


232 La Salle Street, 54 Old Bread Street, 
CHICAGO LONDON, &. C. 





Trowbridge & Co. 


BANKERS 
Members New York Stock Exchange 


Bonds and Stocks 
for Investment 


NEW YORK NEW HAVEN 
111 Broadway 134 Orange St. 





Blake Brothers & Co. 


60 Exchange Place, 14 State Street, 
NEW YORK BOSTON 


Dealers in 
NEW YORK CITY 
and other MUNICIPAL BONDS 
COMMERCIAL PAPER 
INVESTMENT SECURITIES 


Members New York & Boston Stock Exchanges 





BOISSEVAIN & CO, 


24 BROAD STREET. 
NEW YORK. 


Members New York Stock Exchange. 


Adolph Boissevain & Co., 
Amsterdam, Holland. 


TRANSACT A GENERAL BANKING AND 
STOCK EXCHANGE BUSINESS. 


’ 





Investment Securities 





25 NASSAU STREET, 
NEW YORE 
BOSTON BALTIMORE CHICAGO 
LONDON. 





Rhoades& Company 
Bankers 
46 WALL STREET, NEW YORK 


ere ew 


High Grade Bonds 
State, Municipal, Railroad 





Members New York Stock Exchange 
Execute Commission Orders 





Letters of Credit and 
Travelers’ Checks 
Available Throughout the World 


HARTFORD, CONN.—36 Pearl Street. 


Goldman, Sachs & Co. 


BANKERS 


60 WALL STREET, NEW YORK 
CHICAGO BOSTON 
Members of New York & Chicago Stock Exchanges 


Execute orders for - purchase and 
sale of Stocks and Bonds 
Buy and Sell Foreign Exchange. 
CABLE ADDRESS, “COLDNESS” 


Issue Commercial and Travelers’ 
Letters of Credit 
Available in all parts of the world. 


DEALERS IN 


estment curiti 
ine “ ‘Gnd Commercial Paper 











Zimmermann & Forshay 
BANKERS 
9 and 11 Wall Street, New York. 
Members New York Stock Exchange. 


Orders executed for stocks and bonds for invest- 
ment or on m r 


Foreign Exchange Bought and Sold 
Letters of Credit Issued 


Cable Transfers to all Parts of the World. 





“BOND & GOODWIN 


BANKERS 


Corporation and Collateral Loans 
Commercial Paper 


also 
INVESTMENT SECURITIES 


Members New York Stock Exchange 
and Boston Stock Exchange. 


35 Gongress St. 111 Broadway 234 La Salle St. 
BOSTON NEW YORK CHICAGO 








CRAMP, MITCHELL & SHOBER 


BANKERS 
1411 Chestnut St., Philadelphia 


bers New York and Phila. Stock Exchanges 
acer 9 York Cotton Exchange 


Investment Securities 


Members New York Stock Exchange 


Boston, 15 Congress Street 





N. W. HALSEY & CO., 


Bankers 





BONDS FOR INVESTMENT 


Interest Allowed on Deposit Accounts 
Fiscal Agents for Cities and Corporations 


49 Wall Street, NEW YORE 
Philadelphia Chicago San Francisco 


—— 


George P. Butler & Bro. 


35 Wall Street NEW YORK 
Members N. Y. Stock Exchange 


RAILROAD AND OTHER 
INVESTMENT SECURITIES 











H. B. HOLLINS & CO, 


Cor. of Wall and Broad Sts., New York. - 


Draw Bills of Exchange and make Cable 
Transfers to Europe, Asia, Australia, the 


West Indies, Central and South America an 
Mexico. 


issue Letters of Credit for Travelers, avali- 
able in all parts of the world. 





Cable Address, Domino, N. Y. Tel. 6570-1-2 Hanoy 


Dominick Bros. & Co. 


49 WALL STREET, N. Y. CITY. 
Members New York Stock Exchange 


COMMISSION BROKERS 
In Railroad, Municipal and Industrial Securities 


Inquiries and correspondence receive prompt as 
courteous attention. 


Memorandum descriptive of 


PENNSYLVANIA RIGHTS 
mailed on request. 


GHA ollenberger & Oo. 
BANKERS 
Ground Floor 109 So. La Salle St., Chicago 


Foreign Government and City Bonds 
Miscellaneous Securities 


Members Chicago Stock Exchange 














BIRD S. COLER 


W. N. 


LEONARD H. HOLE 
COLER & CO. 


BANKERS 
43 CEDAR ST., NEW YORK 


INVESTMENTS 





Shoemaker, Bates & Co 
BANKERS 
New York Stock Exchange - 
Members| New BAG thy Eg . 
INVESTMENT SECURITIES 
37-43 Wall Street, New York 
600 Fifth Ave., New Yor 

















THE CHRONICLE 





LL 


(VoL. LXXXXIl. 








Foreign. 


Ganatian. 





DEUTSCHE BANK 


BERLIN, W 
Behrenstrasse 9 to 13 


$47,619,000 
oe M. 200,000,000 
eeoqgnadandsncnecasces 25,662,000 
ee M. 107,781,000. 1 


Dividends paid during last ten years: 
11; 11, 11, 12, 12, 12, 12, 12, 1244, 12% per cent 


Branches: 

BREMEN, DRESDEN, MEISSEN, 
FRANKFORT-O-M., HAMBURG, LEIPSIC, 
MUNICH, AUGSBURG, NUREMBERG, 
WIESBADEN, 

' BRUSSELS, CONSTANTINOPLE. 


° and the 
Deutsche Bank (Berlin) London Agency 
4 George Yard, Lombard St., 
LONDON, &. OC. 


BANCO ALEMAN TRANSATLANTICO 


(Deutsche Ueberseesiche Bank.) 
SUBSCRIBED CAPITAL ($7,143,000) 


80,000,000. 
PAID-UP CAPITAL ($5,357,000) 
($1,783,000) 





M. 22,500,000. 


D 
RESERVE FUND- 7. 438°008: 


HEAD OFFICE 


BERLIN 
Kanonierstrasse 29 to 3@. 
Branches: 


ARGENTINA:  Bahia- Blanca, 
Cordoba, Mendoza, Tucuman. 


BOLIVIA: La Paz. Oruro. 


GHILI: Antofagasta, Concepcion,  Rautans. Osorno, 
Santiago, Temuco, Valdivia, Valparaiso. 


PERU: Arequipa, Callao, Lima, Trujillo. 
URUGUAY: Montevideo. 
SPAIN: Barcelona, Madrid. 


Bilis sent for collection, negottated or 
advanced upon. 


Drafts, cable-transfers and letters 
of credit issued. 


London Agents: 
DBUTSCHE BANK (BERLIN) LONDON AG’Y 
GEORGE Y’D, LOMBARD ST., LONDON, E. CG. 


Buenos Afres, 





Direction der 
Disconto-Gesellschaft, 


ESTABLISHED 18651. 


BERLIN W., 43-44 Behrenstrasse 
BREMEN, FRANKFORT-o-M., MAINZ, 
HOGHST-o-M., HOMBURG v.d. H., 
POTSDAM, WIESBADEN, 
LONDON, E. C., 

538 Cornhill. 


CAPITAL, fully paid, 
M. 170,000,000. 
M. 60,092,611. 


With the unlimited personal lability 
of the following partners: 
SCHOELLER, E. RUSSELL, 


SCHINCKEL, F, URBIG. 
A. SALOMONSOBN, 


$40,476,200 
RESERVE, 


$14,307 ,764 


A. 
M. 
Dr. 





BRASILIANISCHE BANK 
FUR DEUTSCHLAND 


CAPITAL M. 10,000,000 00 
: HAMBURG. 
Branohes: RIO DE JANEIRO, SAO PAULO, 
SANTOS, PORTO ALEGRE, BAHIA. 


BANK FUR CHILE UND 
DEUTSCHLAND 


M.10,000,000 00 


HAMBURG, WI BRANCHES IN CHILE 
(BANOO DE OHILE Y ALEMANTA), ANTOFA- 
GASTA, CONCEPCION, SANTIAGO, TEMUCO, 
VALDIVIA, VALPARAISO, VIOTORIA; AND 
IN BOLIVIA (BANCO DE CHILE Y ALE- 
MANIA, SEOGION BOLIVIANA), LA PAZ 
AND ORURO. 


LONDON AGENTS: 





CAPITAL 





DIRECTION DER DISOONTO-GESELL- 
SCHAFT, 58 GORNHILL, E. C. 


The Union Discount Co. 


of London, Limited 


39 CORNHILL, 
Telegraphie Address, Udisco, London. 


$5=£1 STERLING. 


NOTICE IS HEREBY GIVEN that the 
RATES OF INTEREST allowed for money on 
deposit are as follows: 


At Call, 2 Per Cent. 


At 3 to 7 Days’ Notice, 2'4 Per Cent. 

The Company ee approved bank and 
mercantile acce yt es ves money on de- 
posit at rates vertined from time to time, and 
grants loans on approved negotiable securities. 


CHRISTOPHER R. NUGENT, Manager. 


The London City & 
Midland Bank, Limited, 


HEAD OFFICE 
5 Threadneedle Street, London, England. 


With Branches in all the Principal Cities and 
Towns of England and ales. 


Telegraphic Address: Cinnabar, London. 
ESTABLISHED 1836 
SUBSCRIBED CAPITAL, 


PAID-UP OAPITAL, 
RESERVE FUND, 17,951,568 


Sir EDWARD H. HOLDEN, Bart., 
Chairman and Managing Director. 





19,946 ,187 





Berliner 


Handels-Gesellschaft, 


BERLIN, W., 64 
Behrenstrasse 32-33 and Franzosische-Strasse 42 
Telegraphic Address—Handelschajt, Bertin. 


ESTABLISHED 1856 


Banking Transactions of Every Description 


Capital, — Sr M. 110,000 ,000 
Reserve, - [- M. 34,500,000 





Swiss Bankverein 


Schweizerischer Bankverein Bankverein Suisse 


Basle, Zurich, St. Gall, Geneva 
Agencies at Rorschach, Chiasso and Herisau 





LONDON OFFICE, 43 Lothbury, E. C. 





Capital paid up, 
Surplus, . 


Frs.75,000,000 
- Frs.22,500,000 





The National Discount 
Company, Limited 


385 CORNHILL, LONDON, E. C. 
Cable Address—Natdis, London. 


Subscribed Capital $21,166,625 
Paid-up Capital ° 
Reserve Fund 
($5-—-£1 STERLING.) 
NOTICE TIS HEREBY GIVEN that the 


RATES OF INIrEREST allowed for money on 
deposit are as follows: 


At Call, 2 Per Cent Per Annum. 

At 3 to 7 or 14 Days’ Notice, 2'4 Per Cent. 
Approved bank and mercantilebills discounted. 

Money received on deposit at rates advertised 

from time to timejand for fixed periods upon 


specially agreed terms 
Loans granted on approved negotiable securities. 


PHILIP HAROLD WADE, Manager. 


$95,741,700 | mani 





BANK OF MONTREAL 


(Established 1817) 
CAPITAL paidin - - $14,400,000 00 
REST, 12,000,000 00 
UNDIVIDED PROFITS, 681,561 44 





Head Office—Montreal. 


Rt. Hon. Lord Strathcona and Mount 
G. C. M. G., G. ©. V. O.— Honorary 


R. B. ANGUS, President. 


oyal, 
dent. 


Sir Edw. Clouston, Bart.—V.-Pres. & Gen. Mgr. 


NEW YORK AGENCY 
64 WALL STREET 


Agents. 


R. Y. HEBDEN, 
W. A. , 
J. T. MOLINEUX 


Buy and Sell Sterling and Continental Exchange 
and Cable Transfers; grant Commercial and Trav- 
} elers’ Credits, available in any part of the ye 
issue drafts on and mae collections in Chicago an 
throughout the Dominion of Canada. 

London Office, 47 Threadneedle St., E. C. 


F. WILLIAMS TAYLOR, Manager. 


Merchants’ Bank of Canada 


HEAD OFFICE MONTREAL 
CAP 


ITAL 

Rest and Undivided Profits 
NEW YORK OFFICE, 63 and 65 Wall St. 
Ww. M,. Sets anty — 

C. J. CROOKALL, 3 
155 branches in the —. of Quebec, Ontario, 
toba, Saskatchewan, Alberta and British 
Columbia. Good facilities for effecting prompt col- 
lections in Canada. Buy and sell Sterling Exchange 
and Cable Transfers. Issue Commercial and Trav- 
elers’ Credits available in any part of the world. 
London Agents—The London Joint Stk. Bk., Ltd, 


Foreign. 
Anglo-Austrian Bank 


Established 1864. 














CAPITAL PAID UP 

(80 Million Crowns) 
RESERVE FUND 

(17 Million Crowns) 


Head Office in Vienna: I. Strauchgasse 1. 
London Office: 31 Lombard Street, E. C. 





Branches in Austria-Hungary: 

Aussig, Bodenbach, Brunn, Brux 
Czernowitz, Eger, Graz, Innsbruck, 
Linz, Lobositz, Marburg, Pardubitz, Pirano, 
‘ Prossnitz, Saaz, oe Tetschen, Trau- 


Pr 
tenau, Trieste, Wels 
Hofmann & Kottlarzig. 
Pilsen. 


Budapest, 
Korneuburg, 


Commandite: Mesers. 





VAN OSS & CO.’S BANK 


THE HAGUE, HOLLAND 
American Investments 


Tel. Address, Voco. 
Codes: Hartfield’s Wall St., W. U. & Lieber. 


Hong Kong & Shanghai 


BANKING CORPORATION 


Paid-up Capital (Hong Kong Currency) ....$15,000,000 
Reserve Fund/In Gold. ~..$15,000,000) .... 31,250,000 
\In Silver... 16,250,000 

Reserve Liabilities of Proprietors , J 
GRANT DRAFTS, ISSUE LETTERS OF CREDIT, 

NEGOTIATE OR GOLLECT BILLS PAYABLE IN 

CHINA, JAPAN, PHILIPPINES, STRAITS SETTLE- 

MENTS, INDIA. 


WADE GARD'NER, Agent, 36 Wall St. 


Wiener Bank - Verein 


ESTABLISHED 1869. 
CAPITAL fully paid 
(130,000,000 Crewns) 


RESERVE FUNDS 
(39,000.000 Crowns) 


HEAD OFFICE VIENNA (AUSTRIA) 
Branches in Austria-Hungary 

Agram, Aussig a-E., Bielitz-Biala, 
Bozen, Brinn, Budapest, Budweis, 
Carlsbad, Czernowits, Friedek-Mistek, 
Graz, Innsbruck, Cn erndorf, Klagen- 
furt, Krakau, mberg, Marienbad, 
Meran, Sets EO Pardubitz, Pilsen, 
Prag, ey co Przemysl, St. ’ Pélten, 
Tarnow, plitz Teschen, Villach, 
Wr. Senstadt rand Zwittau. 


Branch in Turkey 
Constantinople 








$26,342,000 
$7,900,000 
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Ganadian. 


THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE, TORONTO 


PAID-UP CAPITAL.-.----.--------- $10,000,000 
SURPLUS 













NEW YORKQ§OFFICE: 


Nos. 16 AND 18 EXCHANGE PLACE 
Wm. Gray and C. D. Mackintosh, Agents 













Bu and Sell Sterli and Continental Ee 
4 ble om Commercial 


Ca Transfers, 
Grange s Credits. Collections made at all - Hy 


Banking and Exchange bu business of every de- 
scription transacted wi ada. 












LON DON OFFICE—2 Lombard Street, E.C. 
BANKERS IN GREAT BRITAIN. 
The Bank of England, 
The Bank of Scotland, 
Lioyd’s Bank, Limited. 
- Union of London and Smiths Bank, Limited. 


The Bank of 
British North America 


Established in 1836 
Incorporated by Royal Charter in 1840 
N. Y. Agency opened 1843 


Paid-up Capital...._._...-- £1,000,000 Sterling 
beowrve Pund.............. £545,000 Sterling 


Head Office: 
5 Gracechurch Street, Condon, E. C. 


New york Office: 52 Wall Street 
. M. J. McMICHAEL, Agents. 
W. , J “OLIVER. 

Buy and sell Sterling and Continental Exchange 
and Cable Transfers. Grant Commercial and 
Travelers’ Credits, avallable in any part of the 
world. Issue Drafts on and make Collections 

in all parts of the United States and Canada. 

Agents for Banco de Londres y Mexico 
Mexico City and Branches 


THE BANK OFNOVASCOTIA 


(Incorporated 1832.) 
PAID-UP CAPITAL-.-.--.-.--......---- $3,000,000 
SURPLUS 













































Head Office, Halifax, N. S. 
General Manager's Office, Toronto, Ont. 


101' branches throughout Canada, Newfoundland, 

, Jamaica, Porto Rico, and in Boston, Chi- 
cagotand New York. Commercial and Traveler’ s 
Credits issued, available in all parts of the world. 
Bills on Canadian or West agree om peenen favorably 
negotiated, or collected, wey in the 
United States. Convene dase soli 


New York Agency, 48 Wall ‘sient 
W. H. Davies, Agent. 
London Bankers: The Royal Bank of Scotland 














C. Meredith & Co., Limited 





Bond Brokers and Financial Agents 
CHAS..MEREDITH. iC. B. GORDON, 
President. Vice-President. 





A. H. B. MACKENZIE, Manager. 
HON. LIONEL G. GUEST, Seo’y-Treasurer. 


DIRECTORS 
ALFRED BAUMGARTEN, C. R. HOSMER 
Capt. D.C. NEWTON (Montreal) 
H ROBERTSON J. J. REED 


MONTREAL 








Canadian 
Investment Securities 


—_— 


CORRESPONDENCE SOLICITED 


DOMINION SECURITIES 
CORPORATION, LIMITED 


Toronto Montreal 


London, Eng. 





HANSON BROS. 


Dealers in 
Canadian Investment Securities 


Bankers. 





Edward Sweet & Co. 


Members N. Y. Stock Exchange 


Bankers & Brokers 


384 PINE STREET 
NEW YORK 


ESTABLISHED 1854 





ESTABROOK & CO. 
BANKERS 


Members New York and Boston 
Stock Exchanges 





INVESTMENT SECURITIES 





15 State Street, - BOSTON 
24 Broad Street NEW YORK 


HARTFORD BALTIMORE CHICAGO 





HUNT & CUSHMAN 


Investment Securities 


35 Congress St., BOSTON 





BERTRON, GRISCOM & JENKS 
INVESTMENT SECURITIES 


40 Wall Street, 
NEW YORK. 


Land Title Building, 
PHILADELPHIA. 








Ganadian. 





THE 


INVESTMENT TRUST CO. 
LIMITED 


Trustees- Transfer Agents 


BOND DEPARTMENT 
Canadian Corporation Bonds 


MONTREAL CANADA 





Canadian Bonds 
MUNICIPAL AND CORPORATION 


WOOD, GUNDY & CO. 


46 Threadneedle St.. 6 King St., W.., 
LONDON, ENG. 





Canadian Bonds Bought, 
Sold and Appraised 


W. Graham Browne & Co. 





Send for our circular giving detatis 
St. James Street 





MONTREAL 


TORONTO, CAN. 


WE FINANCE 


Electric Light, Power and Street 
Railway Enterprises with records 
of established earnings 





WE OFFER 


Bankers and Investment Dealers | 
Proven Public Utility Securities 
Correspondence Solicited 


ELECTRIC BOND & SHARE CO. 


(Paid-Up Capital and Surplus, $5,280,000) 
71 BROADWAY, NEW YORK 





R. L. DAY & CO. 


87 Wall St. 35 Congress St. 
NEW YORK BOSTON 


HIGH-GRADE INVESTMENT BONDS 


Municipal and Railroad! 


Members New York and 
Boston Stock Exchanges 





Tucker, Anthony & Co 


BANKERS & BROKERS 


53 STATE ST., 24 BROAD ST., 
BOSTON NiwW YORK 
NEW BEDFORD NORWICH 


Members Boston and New York Stock 
Exchanges. 





SIMON BORG & CO,, 


BANKERS 
Members of New York Stock Exchange 


No. 20 Nassau Street - New York 





HIGH-GRADE 
INVESTMENT SECURITI 





P.W. BROOKS & CO. 


115 Broadway, 
New York 70 State St., 


Augusta, 
Maine Boston 





Railroad & Public Utility Bonds for Conser- 
vative Investment. Send for olroular 118V. 





Alfred Mestre & Co. 
BANKERS 


Members of the New York 
Stock Exchange. Dealers 
in Municipal, Railroad and 
Equipment Bonds. 
Interest allowed on deposits 
Subject to Draft. 


—— 








MONTREAL 


130 8. 15th &t. 
PHILADELPHIA 


37 Wall St. 
NEW YORE 








THE CHRONICLE 

















[VoL. LXXXXII. 


—— 
Ee 





TD 








Bankers and Brokers 


a 





A. B. Leach & Co., 


BANKERS 
149 Broadway, NEW YORE 





140 Dearborn Street, CHICAGO 


28 State Street, BOSTON 


Chestnut & 4th St., PHILADELPHIA 





WILLIAM P. BONBRIGHT & COMPANY 


Members of the New York Stock Exchange 


Gelorado Springs 24 Broad Street’ London 
- COLORADO NEW YORK ENGLAND 


Electric Power Securities 





C. I. HUDSON & CO. 


Hos. 34-36 WALL ST., NEW YORE. 
Members New York and Chicago Stock Exchanges 
TELEPHONE 3070 JOHN. 


Miscellaneous Securities 
in all Markets 


PRIVATE WIRES TO PRINCIPAL CITIES. 





Effingham Lawrence & Co. 


Members N. Y. Stock Exchange 
BANKERS 
lil BROADWAY, NEW YORK 
DEALERS IN 
Bonds and Guaranteed Stocks 
Orders Executed in all Markets. 





J, s. Farlee. H,. Finch. Ww. Ss. Tarbell, 


J. S. FARLEE & CO. 


MEMBERS NEW YORK STOCK EXCHANGE. 
Brekers and Dealere in 


FY INVESTMENT SECURITIES 
HARTFORD, CONN. 11 WALL ST., N. Y. 


A. M. KIDDER & CO. 


BANKERS 
&5 NASSAU STREET, NEW YORK. 
Established 1865. 
MEMBERS OF N. Y. STOCK EXCHANGE. 


Allow interest on reposts subject to sight check. 
Buy = se on commission stocks and bonds, and 


RAILROAD BONDS 
GUARANTEED STOCKS 


William Herbert & Co. 


': MEMBERS N. Y. STOCK EXCHANGE 
Hanover Bank Building 


11: PINE STREET, NEW YORK 





ide 








W. H. Goadby & Co. 


Bankers and Brokers 
NO. 74 BROADWAY, NEW YORK 





~ a ee oe 


OTTO JULIUS MERKEL 
44 AND 46 WALL STREET, NEW YORK 


Members 


BONDS FOR INVESTMENT 


ERVIN & COMPANY 


BANKERS 


New York Stock Exchange 
Philadelphia Stock Exchange | a . wets 


Drexel Building, Philadelphia. 
Long Distance Telephone No. L. D. 107. 





PARKINSON & BURR 


7 Wall Street 
NEW YORE 


Members Phila. and Tew York Stock Exchanges. 


New York Corres? 


Members of the New York and 
Boston Stock Exchanges 


53 State Street 
BOSTON 


73 Pearl Street 
HARTFORD 





E. W. CLARK & CO. 
BANKERS, 





PHILADELPHIA 
821 Chestnut St. 
Interest wed on depostis. 


Clark, Dodge & Co. 
8 {First negses, Fi Bank. 








SCHMIDT & GALLATIN 


George P. Sch: 
Frederic Gallatix .. 
Albert R. Gallatin — 


Members N. Y. Stock Exchange 
111 Broadway 
NEW YORE CITY 





Telephone: 3155 Rector. Cable: ““Orientment.’ 


Chas. H. Jones & Co. 


Municipal, Railroad and Corporation Bonds 
20 Broad Street, New York 


We maintain an urs SECU uy 
PARTMENT hice Com 

Dividend-Paying tock -~ 
Companies 


Il peo ray “write Jor our quotation sheet **C” 


McCURDY, 
HENDERSON & COMPANY 
24 NASSAU STREET 


MEMBERS N.Y. STOCK EXCHANGE 


Transact a General Banking and Stock 
Exchange Business. 





ee 


Norman S. Walker Jr. John Y G. Walker 
Ex. Norton 


WALKER BROS. 


71 BROADWAY, N. Y. 
Members N. Y. Stock Exchange 
INVESTMENT SECURITIES 








Simpson, Pearce & Co. 
Members New York Stock Exchange 


111 BROADWAY 
NEW YORE 


Telephones 
4490-1-2-3 Rector 





 VICKERS & PHELPS | 


29 Wall Street, New York City. 
Members of New York Stock Exchange. 


BONDS 
Cash orders only in stocks accepted 


NATIONAL BANK 
OF CUBA 





Oe Surplus and \ 
ndivided Profits - {$6,251,781 68 
- - = = = $33,278,302 72 
rag in Vaults - - - 6,816,363 26 
HEAD OFFICE—HAVANA 


Branches 
84 GALIANO ST., HAVANA, 
226 MONTE ST., HAVANA. 
PRODUCE EXCHANGE, HAVANA, 


CARDENAS MATANZAS, 
CIENFUEGOS, SANTIAGO, 
MANZANILLO CAIBARIEN 
GUANTANAMO, SAGUA LA GRANDE 
SANTA CLA CAMAGUEY 

PINAR DEL RIO, SANCTYI SPIRITUS: 
CAMAJUANTI RUCES 

CIEGO DE AVILA, HOLGUIN. 


NEW YORK AGENCY—1 WALL ST. 
Collections a Specialty. 
Sole Depositary for the Funds of the Republic oe? 
Member American s’ Association 
Cable Address—Banconac 





BANK OF HAVANA 


76 CUBA STREET 





CARLOS DE ZALDO, President 
JOSE I. DE LA CAMARA, Vice-President 





John E. Gardin 
Alvin W. Krech | New York Committee 


Acts as Cuban correspondent of American 
banks and transacts a general banking business 


Capital, $1,000,000 





LADD & TILTON BANK 


PORTLAND - OREGON 
Established 1859 
Capital Paid - - - $1,000,000 
Surplus and Undivided Profits $600,000 


OFFICERS. 
W. M. Ladd, President. R.S. Howard Jr., Asst. Cash. 
E. Cookingham, V-Pres. J. W. Laad, Asst. Cashier 
W.H. Dunckley, Cash. Walter M. Cook, Asst. Cast) 
Interest paid on ‘Time Deposits and Savings Accounts, 


Accounts of Banks, Firms, Cor tions and Individual « 
solicited. We are prepared to furnish depositors 
every facility consistent with good bankim:. 








T.W.STEPHENS & CO. 


BANKERS 
2 WALL STREET, NEW YORE. 


INVESTMENT BONDS 








Interest allowed on accounts ef 
Individuals and Corporations 





Henry G. Campbell 
James G. 


H. G. Campbell & Co. 


11 WALL STREET, NEW YORK 
Members New York Stock Exchange. 


Securities Bought & Sold on Commission 


JOHN H. DAVIS & CO. 


BANKERS AND BROKERS, 
No. 10 WALL STRESBT. 
Members N. Y. and Phila. Stock Bychangee, 
Orders for Stocks and Bonds — upon 
Exch in this country and Eur 
Especial attention given to ae oy ‘high-olass 
INVESTMENT SECURITIES. 


Interest Allowed on Deposits Subject to Check. 


Edwin P. Campbell 
acLean 








E. & C. RANDOLPH 


Members New York Stock Exchange. 
111 Broadway, New York. 


Open Market Securities Department 





INVESTMENT SECURITIES 
Correspondence Invited 


HORACE HATCH, Manager. 





GEO. B. EDWARDS 
Tribune Building, 154 Nassau Street, 
Telephone 4218 Beekman, NEW YORK, N. Y. 
Negotiations, Investigations,Settlementa, 
In or out of New York City 





Dealers in Investment and Other Securities of the 
United States and Canada, 





Satisfactory References 
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Bankers and Brokers ontside Rew Bork. 





- PITTSBURGH. 


~_ 


LOUISVILLE. 





We Buy and Sell 


INVESTMENT BONDS 
(NO STOCKS) 


J.S.& W. S. KUHN 


Incorporated 
of Pittsburgh, Pa. 


PAID-UP CAPITAL, $500,000 


Donner, Childs & Woods 


Successors to CHILDS & CHILDS 


Members New York and Pittsburgh Stock 
Exchanges and Chicago Board of Trade 


INVESTMENT SECURITIES. 
Union Bank Building, 
PITTSBURGH, PA. 











H. P. Taylor & Company 


PITTSBURGH NEW YORE 
248 Fourth Ave. Singer Bldg. 


INVESTMENT SECURITIES 


Quotations and Information Furnished on 
PITTSBURGH SECURITIES 
BALLARD & McCONNEL 


Members Pitisburgh Stock Exchange 
Commonwealth Bidg. PITTSBURGH, PA. 


HOLMES, WARDROP & CO. 


Members Pittsburgh Stock Exchange. 


MUNICIPAL AND CORPORATION BONDS 
PITTSBURGH SECURITIES 


Union Bank Building, PITTSBURGH 

Ieee rene. 

Ww. Af HOPPER, .S. HOPPER, 
embers of Philadelphia Stock Exchange. 


Wm. G. Hopper & Co. 


STOCK AND BOND BROKERS 


28 South Third Street, PHILADELPHIA 

Investments receive our special attention. In- 
formation cheerfully furnished regarding present 
heidings orgpro 




















J. J. B. HILLIARD & SON 


LOUISVILLE, KY. 


BANKERS AND BROKERS 
INVESTMENT BONDS 
STREET RAILWAY SECURITIES 
A Specialty. 
Correspondents: WALKER BROS., 71 B’way, N. Y. 


HENNING, CHAMBERS& CO. 


Coammaneath Peon. -& Lt. 

onwe 

Portland Ry. Lt. & Pows 
a SECURITIES 


71 Broadw 
NEW YORK CITY 





116 S. 5 
LOUISVILLE, KY. 


Members 
New York Stock Exchange 
Louisville Stock Exchange 


John W. & D. S. Green 
STOCKS AND BONDS 
INVESTMENT SECURITIES 
LOUISVILLE, KY 


NASHVILLE. 


HENRY S. FRAZER 
BROKER 


Nashville Ry. & Lt. Bonds 
Nashville Mae pdig? £ Lt. Stocks 
Cum Tel. & Tel. Stock 














i | PORTLAND, 








AUGUSTA. 
JOHN W. DICKEY 


BROKER 
AUGUSTA, GA. 


Southern Securities 








WANTED 
Offerings of Southern Bonds 
and Stocks 


WILLIAM E. BUSH 
AUGUSTA, GA. 





posed investments. 
J. W ve Se reee & CO. 
Borla ohia, 


{PHILADELPHIA STOCK EXCHANGE 
MEMBERS{NEW YORK STOCK EXCHANGE 
(CHICAGO BOARD OF TRADE 


REED & HUNTOON | 


Specialists in 
INACTIVE SECURITIES 


££. B. JONES & CO. 
BONDS 


Morris Building, PHILADELPHIA 
NORFOLK, VA. 


“MOTTU & CO. 


Established 1892. 


BANKERS AND BROKERS 
NORFOLK, VA. 


BIRMINGHAM, ALA. 
OTTO MARX & Co. 


Birmingham Water-Works Co. 5s, 1939 
Bessemer Coal, Iron & Lt. Co. 6s, 1930 
Birmingham Ry. & Electric Co. 5s, 1924 
State of Alabama Bonds 


BIRMINGHAM 
































ALABAMA 











MEMPHIS. 


~ JNO. L. NORTON | 
Local Stocks and Bonds. 


86 Madison Avenue, 
MEMPHIS. TENN 


ROCHESTER, N. Y. 


High Class 6% Bonds 
50% Stock x: Bonen 
Write for p 
JOHN A. BU IRG ESS 
Member Rochester Stock Exchange 
104-105 Wilder Bidg., ROCHESTER. N. Y. 

















ATLANTA. 
SOUTHERN 
MUNICIPAL BONDS 
YIELDING 4%% TO 5%% 


THE ROBINSON - HUMPHREY CO. 


ATLANTA, GEORGIA 
HILLYER TRUST COMPANY 


Atlanta, Ga. 
Capital and Surplus, - 
BONDS 

Georgia Municipal 
Southern Public Service 








$300,000 








NEW ORLEANS 
WM. J. CASTELL 


Member/f[N. O. Stock Exchange 
N. O. Cotton Exchange 


Southern Bonds and Stocks 
ves BALTIMORE 
COLSTON, BOYCE & CO 


Members Baltimore Stock Exchange 
INVESTMENT BONDS | 
SOUTHERN SECURITIES 


KANSAS CITY, MO 


























W. H. McCRUM 
INVESTMENT CO. 
KANSAS CITY, MO, 


Kansas City Ry. & Light Issues. 
Western Municipals. 
Local Securities. 











B. W. Strassburger 


SOUTHERN INVESTMENT SECURITIES 
MONTGOMERY ALA. 





PORTLAND, ORE. 
MORRIS BROTHERS 


PHILADELPHIA 
NEW YORK, 


Municipal and Corporation 


BONDS 
PACIFIC COAST SECURITIES A SPECIALTY 








— 





SAN FRANCISCO. 


J. C. WILSON 


| New York Stock Exchange. 
MEMBER Chicago Board of Trade. 
Stock and Bond Exchange, Ss. F. 


Private Wire to Chicago and New York. 


— FRANCISCO LOS ANGELES 
Branch, Coronado Hotel, Coronado Beach. 


Harris, 





Correspondents, 
Winthrop & Co. New York & Chicago. 


Wakefield, Garthwaite& Co. 


Member The Stock & Bond Exchange, S. F. 


CALIFORNIA SECURITIES 


Complete Statistical Department 
239 Montgomery St., SAN FRANCISCO 


| 








| Information Regarding 
Pacific Coast Securities 


LOUIS SLOSS & COMPANY 


Investment Securities 
Bonds, Preferred Stocks 
Alaska Commercial Bldg., San Francisco, Cal. 


LOS ANGELES. Be 
J. H. Adams and Company 


}MUNICIPAL AND PUBLIC CORPORATIOR 
| BONDS 


California Issues a Specialty 
Correspondence Invtted 
LOS ANGELES SAN FRANCISCO 











Established 1887 


WILLIAM R. STAATS CO. 
CALIFORNIA 
Municipal and Corporation Bond: 
TO YIELD 4%% TO 6% 
}LOS ANGELES PASADENA 








| BARROLL & CO. 


BONDS 


H. W. Hellman Bide. 
Los Angeles. 


| 
} Merchants’ Exch. Bidg., 
San Francisco. 





FIELDING J. STILSON CO. 


} INVESTMENT SECURITIES 
MEMBERS LOS ANGELES STOCK EXCHANGE 
115 WEST 4th STREET 


LOS ANGELES. 
DENVER, COL, 











Boettcher, Porter & Company 


Municipal and 
Corporation Bonds 
Western Securities 


Colorado 


CALVIN BULLOCK 


INVESTMENT BONDS 
COLORADO SECURITIES 


Denver 











| 
f 
; 
‘ 
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Bankers and Brokers outside Rew York. 








ST. LOUIS. 


mes / 





, WE OWN AND OFFER 
t Subject to prior sale 


$100,000 


CITY OF ST. LOUIS 


4% Bonds 
Due 1929 | 


‘ 


‘ 





Price on Application | 





A.G.EDWARDS & SONS. 
St. Louis New York : 


: 





William R. Compton Co. 


Mchts.-Laclede Bldg. 205 LaSalle St.. 
ST. LOUIS CHICAGO 


MUNICIPAL 
and other 


HIGH-CLASS BONDS 
DEALT IN 


| 
i 
‘ 





CIRCULARS AND LIST ON APPLICATIO 








CINCINNATI. 


WEIL, ROTH & CO. 


MUNICIPAL AND COUNTY | 
Bonds for Safe Investment 
CHICAGO 





CINCINNATI; 


<3 








EDGAR FRIEDLANDER 


CHICAGO. 


CLEVELAND. 





|GREENEBAUM SONS 


BANKERS 


Cerner Clark and Randolph Streets, Chicago. 
High-Grade Investment Securities. 
Chicago First Mortgages and Bonds for sale. 


Issue Letters of Credit for travelers, available in 
all parts of the World. 


Genera) Domestic and Foreign Banking Business. 
Correspondence Solicited. 


Send for our latest lists of Securities. 





}Sanrorp F. Harris & Co. 


INVESTMENT SECURITIES 


THE ROOKERY 
CHICAGO 


A. O. Slaughter & Co., 


BANKERS & BROKERS 
139 MONROE STREET, 


Cc | = AGO, - LL. 

f ork h 

New ork Se Steck Euchanae. 

New Y Coffee Exchange, 

Members: { New york Produce Exchange, 
Chicago Stock Exc 


ra 
\St. Loule Merchants’ Exchanse. 











| Allerton, Greene & King 


THE ROOKERY, CHICAGO 
RAILROAD, MUNICIPAL AND 
CORPORATION BONDS 


List on Application 


A. G. Becker & Co., 


(INCORPORATED.) 


COMMERCIAL PAPER 


S. W. Cor. Monroe & La Salle Sts., Chicago. 
BALTIMORE 


POE & DAVIES 


Members 
Baltimore Stock Exchange 
































oa oe Seaboard and Coast Line Issues 
i 
CUNGINNATI err les sro} Local and Southern Securities 
INDIANAPOLIS. | SAINT PAUL. 
cape raue Twin City Rapid Transit 5s 1928 
Joseph T. Elliott & Sons | 3, Pau das Tient'co. bs. iss 
Investment Securities cit “City panic i ist 5s 


Members Indianapolis Stock Exchange 
American Nat. Bank Bidg., INDIANAPOLIS' 


NEWTON TODD 


I WILL BUY AND SBLL 
INDIANA TRACTION SECURITIES 
PletcheriBank Bidg., INDIANAPOLIS 














ALBERT P. MILLER Jr 
INDUSTRIAL TRUST CO. BUILDING 
PROVIDENCE, B. I. 

Local Securities | 
Gas, Electric Lighting & Railway: 
Bonds and Stocks | 


| 
PROVIDENCE. | 
! 
| 


All Northwestern Securities 


Edwin White & Co. 


State Sevings Bank Bldg., St. Pawl 


F.E. MAGRAW 


MUNICIPAL AND CORPORATION 
BONDS 


Commercial Paper 
Local Securities of the Twin Cities 


GLOBE BUILDING 














ST, PAUL, MINN, 





ey 





MINNEAPOLIS. 


“WELLS & DICKEY CO 


MINNEAPOLIS, MINN. 
MUNICIPAL & CORPORATION BONDS 
Twin city, Rapid Transit System Bonds 

Minnea 5 National ; Bank Stocks 








BODELL & CO. 


206 TO 209 BANIGAN BUILDING 
PROVIDENCE 


Bonds and Preferred Stocks 








BUFFALO. 





JOHN T. STEELE 
BUFFALO, N. Y. 


Government, Municipal 
and Corporation “— 
SPECIALISTS I 





of Proven Value. 


Buffalo and Western New York Securities 








WANTED 
Cleveland Railway 5s, 1912 
Cleveland Electric Railway 5s, 1913 


BORTON & BORTON 


MEMBERS CLEVELAND STOCK EXCHANGB 
Guardian Building, CLEVELAND 





Hayden, Miller & Co. 


Investment Bonds 


Citizens’ Building, CLEVELAND, OHIO 











BOSTON. 
BONDS 


AND 
PREFERRED SECURITIES 
OF WELL ESTABLISHED CORPORATIONS 


H. C. Gibbs & Co. 


60 State Street BOSTON 











PROVIDENCE. 


Richardson & Clark 
25 Exchange Street, Providence, R. I. 
Bonds, Stocks and Local Securities. 


Private wires to Boston, Philadelphia 
and New York. 


— re 


____ BRIDGEPORT, CONN. 


HINCKS BROS. & co. 
BRIDGEPORT, CONN. 
Branch Offices: New Haven and Hartford. 
Members New York Stock Exchange. 


Dealers in Bonds and other Securities for the 
Connecticut Market 




















ALBANY, N. Y. 
PETER J. CALLAN 


INVESTMENT BANKER 
Local, Listed and Unlisted 
STOCKS AND BONDS 
REAL ESTATE 











PORTLAND, MAINE — 


Established 1854 


H. M. PAYSON & CO. 


Investment Securities 


PORTLAND = «= = = MAINE 
Chas. H. Payson Geo. S. Payson Herbert Paysor 











Accountants. 


LYBRAND, 
ROSS BROS & 
MONTGOMERY 


Certified Public Accountants 
(Pennsylvania) 





NEW YORK, 55 Liberty St 
PHILADELPHIA, Land Title Bldg. 
PITTSBURGH, Union Bank Bldg. 


CHICAGO, First National Bank Bldg. 


JAMES PARK & CO. 


CERTIFIED PUBLIC ACCOUNTANTS 


New York, Chicago, Cincinnati and 
London, England. 


AUDITORS FOR FINANCIAL INSTITU- 
TIONS, INDUSTRIAL AND 
MINING as Ba 


Investigations, Financial Statemen 
Periodical Audits om Account' ng. 
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Financial. | 


Gurvent Bond Unoutetes. 


Ix 









470 BONDS Week the 


RAILROAD 


MUNICIPAL 
CORPORATION 








Lawrence Barnum & Co. address the 


BANKERS 
27-29 PINE STREET, NEW YORE 
hiladelphia Washington Pittsburgh 





Readers of ‘“‘The Chronicle’? may at 
reasonable expense obtain Each 


67% Roger W. 


Selected for Conservative Investors. organization on fundamental mer- 


Lists Mailed Upon Application. cantile and investment conditions 
intial based upon the reports of its cor- 
respondents. For further details 


Babson Statistical Organization, 
at Wellesley Hills, Massachusetts. 


Largest Organization of its class in U.S. 


opinions of 


WANTED 


Babson’s |SANTA FE COUNTY, N.M, 


; 











Many of the Legislatures now adjourning have 


subjects and invite inquiries and correspondence. 


The Corporation Trust 


37 Wall Street, New York 





NEW LEGISLATION | 


affecting corporations. Corporation counsel and managers should 
inform themselves regarding these measures immediately. 
We are prepared to furnish copies of new laws on all business 


BONDS 
ARIZONA TERRITORY 5s 


'H. C. Spiller & Co. 


Specialists in Inactive Bonds. 


‘27 State Street Boston 




















We invite your account. 


PITTSBURGH 





PERSONAL SERVICE 


Personal attention to the needs of each 
correspondent is the rule at this bank. 


MELLON NATIONAL BANK 


WANTED 


' Duluth Superior Traction Preferred 
passed laws New Orleans Mobile & Chicago 
Denver Union Water Co. 5s 
Nevada-California Power 6s 
Idaho-Oregon Water Power 6s 
Appleton (Wis.) Water Works 5s 
Santa Fe (N. M. Count) 5s & 6s 

: Great Northern Pow. 5s, 1937 
@s ° United States Telephone 5s 
Cuyahoga Telephone Co. 5s 
Peoria Water Works Con. 4s 
Bay City Gas Co. 5s 
Cent. Colo. Pow. 5s & Stock 
Consolidated Telephone (Pa.) 5s 
Union Tract. 5s (Coffeyville), Kan. 
Lake County, Colorado 4s 
Omaha Water Co. 5s 
Greenville (N. C.) Power 5s 
Pennsylvania Salt Co. 5s 
New Orl. Mobile & Chicago 5s 


HOTCHKIN & CO. 


Specialists in Inactive Securities 
Stock Exchange Bidg., Boston 
Telephone 3448 Main 




















The 


37°43 WALL STREET, NEW YORK. 








Pays interest on daily balances, 
Executes trusts ot every description 





Trust Company of America 


COLONIAL BRANCH: LONDON OFFICE: 
222 Broadway. New York. 95 Gresham &t. 


CAPITAL AND SURPLUS $8,600,600 


invites accounts of individuals firms and corporations. 


Onited Rys. of St. Louis 4s 

Union FE]. Lt. & P. Co. of St. L. ist 5s 
Onion El. Lt. & P. Co. of St. L. Ret. 58 
sh Gaaclede Gas Co. of St. Louis ist 5s 
Sabet < ste Laclede Gas Oo. of St. Louis Ref. 5s 
Kan. C. Ry. & Lt. 56s & Underly. Sec’s 


DEALT IN BY 


FRANCIS, BRO. & CO. 


(ESTABLISHED 1877) 
214 North 4th Street, ST. LOUIS 

















NEW YORK 


General Offices, 57 Greene Street 


WANTED 
Houston Electric ist 5s, 1925 
Virginia Railway & Power 5s, 1934 
Anacostia & Potomac River 5s, 1949 
_ OFFERED 

Grand Rapids Railway 5s, 1916 
Georgia Railroad & Banking Co. 4s, 1947 
Georgia & Alabama 5s, 1945 


Sutton, Strother & Co., 


Calvert and German Streets 


BALTIMORE 


= |- Members of Baltimore Stock Exchange 





Northern States Power 


ee 


Nevada-California Power Co. bonds and stoc® 


Denver & N. W. R an ck 
Henver Gas & Electric 63 
a 3 a Northern Idaho & Montana Power Co. 


JAMES N. WRIGHT & CO 
DENVER, COLO. 





SOLICIT MERCANTILE ACCOUNTS TO FINANCE Established 1864 


DISCOUNT AND GUARANTEE SALES AGENTS 


CARRY NO GOODS FOS OWN ACCOUNT 


Established ove 60 Years 





FOR MANUFACTURERS, 


Telephone 2817 Reotor 
INSURANCE STOCKS 


Fidelty, Phoenix, Home, 


AND OTHERS Niagara, Continental, &c. 





16 BROADWAY 


BOUGHT AND SOLD 


E. S. BAILEY 


NEW YORE 
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F. J. LISMAN & CO. 


Members N. Y. Stock Exchange 


30 BROAD STREET, NEW YORK 
108 South La Salle Street, CHICAGO 
Land Title Building, PHILADELPHIA 
39 Pearl Street, HARTFORD 


Litchfield & Madison 5s, 1934 
Pan American Railroad 5s, 1934 


Houston Belt & Terminal 5s, 1937 
New Mexico Railway & Coal 5s, 1951 


Pere Marquette RR., 


All Issues 


Kansas City Mexico & Orient 4s, 1951 
Duluth Rainy Lake & Winnipeg 5s, 1916 
New Orleans Mobile & Chicago 5s, 1958 
St. Clair Madison & St. Louis 4s, 1951 
Leavenworth Terminal Ry. & Bridge 5s, 1924 
Little Rock & Hot Springs Western 4s, 1939, 
Colorado Springs & Cripple Creek Dist. Cons. 5s, 1942 


AND ALL OTHER SECURITIES DEALT IM 





—_—_——_—— 





cence 


ALL. Is! 
pon River RR. 


Michigan’ 
Kit eorchinee PE STaMte ER 
L. M. PRINCE & CO. 


qpevelans © 
West 
Members New York Stock Exchange. 
20 BROAD ST. NEW YORK 


ica 
no 





Pere Marquette 6% Notes 
Due 1916, to net over 6% 
Particulars on application 





FERRIS & WHITE 


Tol. 6327-8 Hanover 37 Wali St.. N. Y. 





Ballroads Public Service 


G. K. B. WADE 


BONDS 
STOCKS 








Investmen 


49 Wall Street 
Mstates, Tuaividuals 


New York City 





WANTED 
Alabama State 34s & 4s 
New Orleans Mobile & Chic. 5s 
New Orleans Mobile & Chic. Stock 
New Mexico Railway & Coal 5s 
Dawson Railway & Coal 5s 


DOUGLAS FENWICK & COQ. 


. 4220 John. 384 WALL STREET 


We Want To Buy 


Wladikawkas Ry. 4s 
Par Tilford 6s 
Sen Sen aiciet ws 
Fairmont Co 
ntinental 15s 
Dominican Republ 
Mutual Terminal of Biiffalo 4s 


J. H. BECKER & CO. 


Tel. 985 Rector 80 Broadway, New York 








BONDS 
Baker, Ayling & Gompany 


BOSTON 
Philadelphia Providence 





LIBBEY &STRUTHERS 
55 Cedar Street 
NEW YORK 


# Atlantic City 4s 
Baltimore Chesapeake & Atl. 5s 
Scioto Valley & New England 4s 
Toledo Peoria & Western 4s 
Suffolk & Carolina 5s 
Mo. Pac., Central Branch 4s 
Colo. Sprgs. & Crip. Creek Ist 5s 





American Ice Co. First and Gen. 5s 
Public Service Corp. of N. J. Gen. 5s 
P.C.C. & St. L. Cons. 4s, Series ‘““G’ 
Reading General Mortgage 4s 
Winston-Salem Southbound Ry.ist 4s 


MELLOR & PETRY 


Members 
New York and Philadelphia Stock Exchange 


{04 S. Fifth Street Philadelphia 





New Orleans Railway & Light 44s 
Also Preferred & Common Stocks 


WADSWORTH & WRIGHT 


2 Wall Street, NEW YORK 





New York State Railways, common 
Mohawk Valley Co. 
Stocks and Scrip. 


MALCOLM STUART 


60 Broadway, Telephone 
NEW YORK. 155 Rector. 


Penn. Water & Power Co. 
STOCK AND BONDS 


BURCESS, LANC & CO. 


Private Wire 
NEW YORK BOSTON 
$4 Pine Street 50 State Street 








TAX-FREE IN PENNSYLVANIA 
ISSUES OF 
MUNICIPAL and CORPORATION 
BONDS 


WURTS, DULLES&CO. 


126 S. FOURTH ST., PHILADELPHIA. 
Telephone Lombard 1060-1061 


Evansville & Indianapolis 6s 
Nashville Florence & Sheffield 5s 
Kings County Gas & Illuminating 5s 
Union Elec. Light & Power ref g 5s 
Sloss Iron & Steel 6s and 44s 
Associated Merchants Oo. ist pref. 
Associated Merchants Co. 2d pref. 


G. W. Walker & Co. 


Tel. 100 Bread. 25 Bread St... New York. 





Robt. Glendinning &Cc 


400 Chestnut Street, Philaddphia. 


Long Island RR. Ferry 4s 
West Penn Rys. ist 5s 


Wilmington & Edgemoor ist 5s 
Manufacturers’ Water Guar. 5s 
Consol. Gas of Pittsburgh 5s 
York Railways ist 5s 

Toledo Electric Ry. 5s, 1912 
American Ice 5s, 1914 








SUGAR MANUFACTURING CO. 
Stock 

WESTERN PACIFIC RAILWAY 
Stock 





SUTRO BROS. & CO. 


BANKERS 
44 PINE STREET, NEW YORK 
Members New York Stock Exchange. 





merican Gas & Electric Com. & Pref. 
Aaicral Light & Traction Com. & Pref. 
Miss. River Power Com. Pref. 
Northern States Power Com. & Pref. 
Pennsylvania Water & Power 

Standard Gas & Electric Com. & Pref. 


FREDERIC H. HATCH & CO. 


New York 
30 Broad Street 50 Congress Street 


Private telephone between New York and Boston. 


Kentucky Cent. 4s, 1987 
Norf. & West. Ext. & Impt. 6s, 1934 
N. Y. Ontario & West. Ry. 4s, 1992 








BLAKE & REEVES 


Tel. 1504 John. 34 Pine Street, New York 





WE OFFER 


Georgia & Ala. Term. 5s, Dec., 1948 
Buff. & Susq. Iron Deb. 5s, Jan., 1926 


Pingree, McKinney & Co. 
8 Congress Street, Boston, Mass. 





IMPORTANT 
NOTICE 


There has been a general demand 
this week for Railroad and Indus- 
trial Notes yielding over 5%. 


Upon request we will furnish a 
Selected List. 





REED A. MORGAN & CO., 


West End Trust Co. Bidg. 


PHILADELPHIA, PENN. 
Members of the Philadelphia Stock Exchang.~ 
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WE HAVE ORDERS IN | 


tern Co, Stock 
Sschorassia oper Gor See 
Intercontinental Rub 
Pricé-Campbell Cotton Pik Oarp. otk 


oe oe ppene ays Brest 


- a eekes Go. 4 Li, , 2 1915 
Armour & Co. 44s, 1939 


Gude, Winmill & Co. 


BANKERS 
20 BROAD STREET, N. ¥. 
Telephone 445-6-7 Rector 


New York a $748. 1960 
Atchison Adj. 4s, 1995 

Wisconsin Minn. & hae} 4s, 1950 
Superior & Duluth 4s, 

Missouri Pac. Cons. ay 1920 

Tol. & ee Cent. West. Div., 1935 


NEWBORG & CO., 


MEMBERS N. Y. STOCK EXCHANGE 
60 BROADWAY, N. Y. 


Telephone 4390 Rector, Cable Address 
“NEWROSE” 
PRIVATE WIRE TO ST. LOUIS 














Minn. & St. Louis 5% Notes, 1913 
St. L. & San Fran. 5% Notes, 1913 
Tidewater Co. 6% Notes, 1913 
Southern Ry. 5% Notes, 1913 
Schwarzschild & Sulzberger 6s, 1916 
Toronto Hamilton & Buffalo 4s, 1946 
American Cement 5s, 1914 


MEGARGEL & CO. 


5 Nassau Street NEW YORK 








coll. = 4s, Nov. 1 
EYER & COMPANY 


1-2-3 Hanover 
37 Wall sweat” NEW YORK 


Guanajuato Red. & Mines 6s & Stock 
Boise-Payette Riv. Elect. Power 6s 
Fresno Water Co. 5s (Cal.) 

Peoria Water Co. 4s (IIl.) 

Cent. Mexico Lt. & Pow. 6s & Pref. 
Shreveport Water-Works 5s (La.) 
Cape Girardeau Wat-Wks. & El Lt. 5s 


F. W. MASON & CO. $3 Su,$ 


Boston, Mass. 


Southern Ry. Equipment 4s, 1914 
Seaboard Air Line Equipt. 5s, 1913 
Macon Dublin & Savannah 5s, 1947 
O’Gara Coal Co. 5s, 1955 

Lehigh Valley Coal Co. 5s, 1933 
Central RR. of N. J. 5s, 1987 
Southbound Railway ist 5s, 1941 
Delaware & Hud. Co. Ref. 4s, 1943 


Jack. Lansing & Saginaw 34s, 1951 


Joseph Walker& Sons 


MembersNew York Stock Exchange, 
20 Broad St. New York. 
Private wire to Philadelphia. 


COFFIN & COMPANY 


34 Pine St.,:09 ne Sona New York 


OFFER 


Texas & Oklahoma 5s 

Wheeling & Lake Erie ist 5s 
Pacific of Missouri ist 4s 

Texas & Pacific ist 5s 

Ohio River General 5s 

N.Y. N .H. & Hartf. Deb. 4s, 1955 
N.Y.N.H. & Hartf. Deb. 34s, 1954 
New Amsterdam Gas 5s 

Hartford & Springfield ist 5s 














To Net 6 


ment equal to 165% o 


Fifth Avenue Branch, 
5th Ave. & 43d St. 


We offer at par and interest a Two-Year 6% secured y wow 
perous public utility company operating in ten rapidly 
munities. The security for these notes represents an actu 
the total issue. 


Ask for our Circular B-907 


Guaranty Trust Company 
of New York 
28 Nassau Street 


Capital and Surplus, $23,000,000 





Per Cent 


& pros- 
come 
cash invest- 


London Office, 
33 Lombard 8t., E. 0. @ 


Deposits $133,000,000 


~~ 








OFFERINGS WANTED 
Evansville Gas & Elec. Lt. ist Ref. 5s, 1932 
Cleveland Elyria & Western Cons. 5s, 1920 


R. M. Stinson & Co. 





North Ar - *9 Bldg.. PHILADELPHIA 
¥ Philadelphia Stock Exchange 
*"Phom. . ell Walnut 22-90 Keystone Race 4-09 
FOR SALE 


Dawson Ry. & Coal 5s, 1951 

New Mexico Ry. & Coal 5s, 1947 
Kings Co. Elect. Lt. & (Pow. 5s, 1937 
Columbus & 9th Ave, 5s, 1993 
Lexington Ave. & Pav. Ferry 5s, 1993 


ATLANTIC CITY 4s 


Leg Se Sa Banks of 
.,Conn.,R.1.,Vt.,.N.H.& N.J. 
Tax-tree in New Jersey 


Cc. E. DENISON & CO. 


BOSTON AND CLEVELAND. 





WANTED 
5s, 1932 


fittsburas & Charierol, Ry. 
Decatur st 5s, oH 


- Decatur Gas & Goon 5s, 
Toledo Fremont & “Nor walk 5s, 1920 














GILMAN & CLUCAS 


ist Nat. Bank Bidg., 34 Pine Street, 
NEW HAVEN, CT. NEW YORK. 





WE BUY 
Entire Traction Properties in 


PENNSYLVANIA 
George B. Atlee & Co. 


BANKERS 
119 8. Fourth St. Philadelphia 





Equipment Bonds and Car Trusts) . 


Swartwout & Appenzellar 
BANKERS 
Members N. Y. Stock Exchange 
44 Pine Street NEW YORK CITY 





Amer. Lt. & Tra:t. Co. Stocks 
Penna. Wat. & P. Co. Stocks & Bonds 
Detroit Edison Co. Convertible 6s 
Consol. Rub. Tire Co. Stks.& Incomes 
Internat. Agricult. Corp. Stocks 
Federal Lt. & Tract. Co. Stocks 


LAMARCHE & COADY, 





EDWARD Y. Bang & Co. 
PATERSON & CO MORRIS BUILDI 
Tel. 1985 he 20 Broad St., N. Y. e] rdepiess, 4 mh 782. pak HILADELEHIA. 
New York State 4s, due 1961,| Commonwealth Pr Ry & Lt Co 
BOUGHT AND SOLD And Constituent Companies’ 
| Stocks & Bonds 


Wm. Hughes Clarke 
Detroit, Michigan 





Buffalo & Susq. 4s & 4s 

Hudson & Manhattan Bonds & Stks. 
Fonda Johnst. & Gloversv. 414s, 1952 
St. Louis & San Francisco Equipts. * 
Pere Marquette Equipments 


WOLFF & STANLEY 


Tel. 6557 Broad. 27 William St.. N. Y. 


am Bet: E188 


CoB, 1588 | Stock 
Atlantic City (Gas) Co. yg Stock 


SAMUEL K.PHILLIPS &CO. 
421 Chestnut St. Philadelphia 










"-Bacitic Ga Traction of ia fodiens 





WANTED 


N. J. & Hudson River Ry. & Ferry Co. 
4s, due March, 1950 


W. E. R. SMITH & CO. 


20 Broad Street . . New York 





Tel. 3669 Broad. 25 Broad St., 








Consolidation Coal Ist & Ref. 5s 


Vandalia 4s 





WERNER BROS, 


Tel. 4800-1-2-3-4-5 Broad. 





Edison Illuminating (N. Y.) Con. 5s 


Pere Marquette Consol. 4s 
Mason City & Fort Dodge 4s 
Cuyahoga Telephone (Cleve.) 5s 
Kansas City Ft. Scott & Memphis 6s 
Lehigh & Wilkes-Barre Coal 5s 
io Grande Junction Ist 5s 
St. Louis & San Francisco 5% Notes 
Mobile & Ohio Ist 6s 


Alabama Central 6s 
& S. & GOLDSCHMIDT 
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Financial 


-— 


CHICAGO RAILWAYS 
COMPANY 


PURCHASE MONEY 4-5s 
ALSO 


ADJUSTMENT INCOME 
BONDS 48° SCRIP 


BOUGHT AND SOLD 








We Offer Sundry Safe Bonds Paying 
6% Interest 





Gollenberger&Co. 


BANKERS 


109 SOUTH LA SALLE STREET 
Ground Floor, Borland Building 
CHICAGO 





WE OWN AND OFFER 
$40,000 


Atlantic City 4s 


Due October 1, 1921 


R. M. GRANT & CO. 


BANKERS 


81 NASSAU STREET NEW YORK 








DLeetings. 


HAVANA ELECTRIC RAILWAY CO. 
The Annual Meeting of the Stockholders of 
this Company will be held on Wednesday, May 
3ist, 1911, at 12 o’clock noon at the principal 
office of the Company, No. 15 Exchange Place, 
Jersey City, New Jersey, for the purposes of elect- 
ing three directors, each to serve for three years; 
the considering and voting upon all contracts, 
acts and proceedings by the Board of Directors 
and by the Executive Committee since the last 
Annual Meeting of Stockholders, and for the pur- 
pose of transacting such other business as may 
properly come before the meeting. 
The stock transfer books will be closed from 
April 23d to May 31st, 1911, both inclusive. 
H RAEMER, Secretary. 











Office of 
THE UNITED GAS IMPROVEMENT COMPANY 
N. W. Corner Broad and Arch Streets. 
Philadelphia, April 13, 1911. 
The Annual Meeting of the Stockholders of the 
United Gas Improvement Company will be held 
at the office of the Company, Northwest Corner 
Broad and Arch Streets, Philadelphia, Monday, 
May 1, 1911, at 12 o’clock noon, when an election 
will be held for a President and six (6) Directors 
to serve for the ensuing year, and such other 
business transacted as may be brought before the 
meeting. The stock transfer books will be alosed 
from 38 P. M. Wednesday, April 19th, until 
10 A. M. Tuesday, May 2nd. 
W. F. DOUTHIRT, Secretary. 








taunted. 

Bankers and brokers in Philadelphia, having 
large clientele and superb offices in financial 
district, wish to represent responsible New York 
house, with advantages for larger business. 
Address Banker & Broker, care Brooks Adver- 
tising Agency, 743 Drexel Bldg., Philadel phia,Pa. 


FINANCIAL MAN AND BANKER of wide 
experience, and familiar with New York market 
conditions, desires to represent responsible West- 
ern or Southern Investment House or Trust Co. 
in New York and the East for the negotiation and 
sale of entire and part issues of Bonds and 
Securities. _Salary and commission. 

Address F. C., care Financial Chronicle, P. O. 
Box 958, New York. 


NEW YORK BOND HOUSE 


dealing in high-grade securities, wants represen- 
tative in Central New York. Young man willing 
to reside in that section preferred. All communi- 
cations treated as confidential. Address Bond- 
ma,,, care ‘‘Chronicle,” P. O, Box 958, N 

















Tire 


Citizens Central 
Bational Bank 
of Rew Bork 


3820 BROADWAY 


Edwin S. Scheack, President 
Francis M. Bacen Jr., Vice-President 
Albion K. Chapman, Cashier 
Jesse M. Smith, Asst. Cashier 
James McAllister, Asst. Cashier 
_ W. M. Haines, Asst. Cashier 


Capital <- = $2,550,000 
Surplus and Profits $1,800,000 





The 
Lumbermans 


National Bank 
HOUSTON, TEXAS 





Capital and Surplus, 
$900,000 





TEXAS ITEMS 
Remitted on Receipt 





I Own and Offer 
$50,000 


Nashville Railway & Light 


Refunding and Extension 5s 
Due 1958 
Price 96 and Interest 


GOULDING MARR 


BANKER AND BROKER 
Nashville Tennessee 





Tax-Exempt Guaranteed Stocks 


PUBLIC SERVICE CORPORATION 
to net 534%. 
Unbroken dividend reeord of 65 years. 


RAILROAD CORPORATION 


to net 434%. 
Unbroken dividend record of 35 years. 


W.E. HUTTON & CO. 


Members New York Stock Exchange 
Established 1886. 


Wall and Broad Sts., New York. 


Private wires to Cincinnati, Chicago, San 
Francisco and Los Angeles. 


EDWIN R. CASE 


NEW JERSEY SECURITIES 
No better State No better Seouritice 
15 EXCHANGE PLACE 

Tels. 751 and 752 JERSEY CITY 











Financtat. 





Minneapolis St. Paul & Sault 
Ste. Marie Railway Co. 
ISSUE OF NEW CAPITAL STOCK 


In pursuance of resolutions passed at the Annual} 
Meeting of shareholders, held at Minneapolis, on 
17th September, 1907, increasing the Capital 
Stock of the Company, the Directors have by 
further resolutions adopted March 13th, 1911, 
authorized the issue forthwith of Two Million One 
Hundred and Eighty-seven Thousand Four Hun- 
dred Dollars ($2,187,400) of Preferred and Four 
Million Three Hundred and Seventy-four Thou- 
sand Eight Hundred Dollars ($4,374,800) of the 
Common Stock of the Company. The said Stock 
to be offered at par to Stockholders of record at 
the closing of the books for the purpose. 

The present issue will be on the basis of 21 
shares of New Stock for each 100 shares of old 
Capital Stock, to be subscribed and paid for upon 
the following conditions: 

The subscription must be for Both kinds of 
Stock in the ratio of 1 share of Preferred to 2 
shares of Common, to be paid for at par in the 
following manner: 

20% or $20 per share on Subscription on or 
before May 8th, 1911, at 3 p. m., when the right to 
Subscribe will expire. 

20% or $20 per share 7th June 1911 

20% or $20 per share 17th July 1911 

20% or $20 per share 8ist August 1911 

20% or $20 per share____16th October 1911 

Payments will be received at the First National 
Bank, Minneapolis, or the Bank of Montreal in 
New York, Montreal or London. 

The respective classes of Stock cannot be 
segregated until the payment of the first install 
ment on May 8th, 1911, when separate Certificates 
of Subscription will be issued for each class of 
Stock subscribed for. 

The Transfer Books of the Company will be 
closed for the purpose of this issue at 3 p. Mm., 
April 15th, 1911, and remain closed until 3 p. m., 
May 8th, 1911. 

The New Stock upon which all payments have 
been duly made as called for will rank for divi- 
dend for the half-year —e December 3ist 
1911, and will be issued on and after the date of 
final payment, and not before. 

A circular stating the terms and conditions of 
the issue and subscription will be mailed to the 
Stockholders after the closing of the books. 
wae at Minneapolis this 13th day of March, 


11. 
By order of the Boara. 
E. PENNINGTON, President. 
GEO. W. WEBSTER, Secretary. 
A copy of the Circular may be obtained on 
application to this office or to the Bank of Mon- 
treal, 64 Wall Street, New York. 





52 William Street 


(Kuhn, Loeb & Co. Building) 
New York City 


We beg to announce that we have opened an 
office at the above address, to carry on a general 
investment business in bonds and other securities. 


Through our Chicago connections we offer 
exceptional facilities for the purchase and sale 
of Western issues. 


J. A. CLARK & CO. 


Eastern Correspondents of the — 
Chicago Savings Bank & Trust Company 
Bond Department. 
Telephone John 3075. 





Mechanics & Metals 


National Bank Stock 
BOUGHT AND SOLD 





Callaway, Fish & Co. 


Members N. Y. Stock Exchange 


37 WALL STREET 
Telephone 6707 Hanover 








Liquidation, 


NOTICE 
The First National Bank of Yazoo City, located 
at Yazoo City, in the State of Mississippi, is 
closing its affairs. All note holders and othe 
ereditors of the association are, therefore, hereby 
notified to present the notes and other claims 


for payment. 
C. 8S. GUNN, Cashies., 
Dated, March 10th, 1911 








-——_— 





The Commercial and Farmers’ National Bank, 
located at Baltimore, in the State of Maryland, is 
closing its affairs. All note holders and other 
creditors of the association are therefore hereby 
notified to present the notes and other claims for 


payment. 
SAMUEL H. SHRIVER, President. 
Baltimore, Md., April 11, 1911. 
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Binidends. 
SON TOPEKA & SANTA FE 
ILWAY COMP . 
New York, March 21st, 1911. 
The Board of Directors has declared a dividend 
{being dividend No. 24) on the COMMON STOCK 
of this Company of ONE DOLLAR AND FIFTY 
CENTS ($1 50) per share, payable June ist, 1911 i 
out of surplus net income, to holders of sai 
COMMON STOCK registered on the books of the 
Co. at the close of business on April 28th, 1911. 
Dividend Checks will be mailed to holders of 
COMMON Stock who file suitable orders therefor 
at this office. 
C. K. COOPER, Assistant Treasurer, 
5 Nassau Street, New York City. 


THE KANSAS CITY SOUTHERN 
AILWAY LT IPANY. 
Ne. 25 Broad Street, New York, March 21 1911. 

A quarterly dividend of ONE PER CENT (1%) 
has been deciared upon the Preferred Stock of this 
Com y from surplus cormiany of the current 

year, payable April 15 1911 to stockholders 
of record at 3:00 o'clock p. m. March 31 1911. 
Checks for the dividend will be mailed to stock- 
holders at the addresses last furnished to th 


G. C. HAND, Secretary. 
Preferred Dividend No. 42. 
D RAPIDS RAILWAY COMPANY 
AN ° 
pate Grand Rapids, Mich., April 8th, 1911. 
The Board of Directors of the Grand Rapids 
Railway Co. has declared the regular quarterly 
dividend of One and one-quarter per cent upon 
the Preferred stock of the Grand Rapids Railway 
Co., payable May ist, 1911, to stockholders of 
Second, at the close of business April 15th, 1911. 


Checks will be mailed. 
L. J. DE LAMARTER, Secretary. 


THE MILWAUKEE ELECT RIC RAILWAY 
& LIGHT COMPANY. 

30 Broad Street, N. Y., April 6, 1911. 
FORTY-SIXTH REGULAR DIVIDEND. 
The regular quarterly dividend of One and 

One-Half Per Cent upon this Company’s Pre- 
ferred Capital Stock will be paid on May Ist, 1911, 
to all stockholders of record at the close of business 
on April 20, 1911. Checks will be mailed to 
stockholders who have filed permanent dividend 
orders at this office. 

J.D. MORTIMER, Secretary. 


PREFERRED DIVIDEND NO. 46. 


Office of 

THE COLUMBUS RAILWAY COMPANY. 

Columbus, Ohio, April 10th, 1911. 
The Board of Directors of The Columbus Rail- 
way Co. has declared the regular quarterly divi- 
dend of One and One-Quarter Per Cent upon the 
Preferred Stock, payable May ist, 1911, to 
stockholders of record at the close of business 

April 15th, 1911. Checks will be mailed. 
HERBERT M. BURINGTON, Secretary. 


Office of READING COMPANY. 
Philadelphia, April 10, 1911. 
The Board of Directors has declared from the 
net earnings a dividend of 2 per cent on the 
Second Preferred Stock of the Company, to be 
paid on May 10, 1911, to the stockholders of 
record at the close of business, April 22, 1911. 
Checks will be mailed to stockholders who have 
filed dividend orders with the Treasurer. 
W.R. TAYLOR, Secretary. 


ELECTRIC BOND & SHARE CO. 
COMMON STOCK DIVIDEND NO. 8. 
New York, April 13, 1911. 
The regular quarterly dividend of 2% on the 
Common Stock of the ELECTRIC BOND & 
SHARE COMPANY has been declared —— 
April 15th, 1911, to stockholders of record at the 
close of business April 13, 1911. The transfer 
books for the common stock will not close. 
H. M. FRANCIS, Secretary. 


ELECTRIC BOND & SHARE CO. 
PREFERRED STOCK DIVIDEND NO. 24. 
New York, April 13th, 1911. 
The regular quarterly dividend of one and one- 
quetser (144%) per cent on the Preferred Stock of 
the ELECTRIC BOND & SHARE COMPANY 
has been declared payable May 1, 1911, to stock- 
holders of record at the close of business April 20, 
1911, on which date the transfer books will close 


and reopen Monday, ye, 1, 1911. 
H. M. FRANCIS, Secretary. 


OFFICE HOMESTAKE MINING CO., 
Mills Building, 15 Broad St., 
New York, April 12th, 1911. 
DIVIDEND NO. 437. 

Dividend No. 437 of Fifty (50) cents per share 
has been declared payable at the Transfer Agency 
in New York on the 25th inst. 

Transfer books close on the 20th inst. 

LOUNSBERY & CO., Transfer Agents. 
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Transfer Agent. 





























American Telephone & Telegraph Co. 


A dividend of Two Dollars per share will be 
paid on Saturday, April 15th, 1911, to stock- 
holders of record at the clese of business on 
Friday, March 3ist, 1911. 

WM. R DRIVER, Treasurer. 


OFFICE OF THE 
NEW YORK DOCK COMPANY. 

New York, March 22, 1911. 
The Board of Directors has declared a dividend 
of One and One-Half Per Cent on the Preferred 
Stock of this Company, payable April 15th to 
stockholders of record at the close of business 

April 1, 1911. 
GEORGE E. SPENCER, Treasurer. 


J. G. WHITE & COMPANY, INCORPORATED. 
. Engineers and Contractors. 

43 to 49 Exchange Place, New York, N. Y. 

The regular quarterly dividend (32nd quarter) 
of one and one-half per cent has been declared on 
the Preferred Stock of this Company, payable 
et ist, 1911, to stockhodlers of record April 
20th, 1911. H. S. COLLETTE, Secretary. 








- 
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SOUTHERN IRON & STEEL COMPANY 


To holders of 


First and Refunding Mortgage Twenty-Year Gold-Bonds 
Six Per Cent Gold Debentures. 
One-Year Six Per Cent Gold Notes. 


Preferred Stock. 


Common Stock. 


Default having been made in the payment of interest on the First and Refund- 


ing Mortgage Bonds and on the Six 


er Cent Gold Debentures of Southern Iron 


& Steel Company, the undersigned, at the request of the owners of a large amount 
of securities, have consented to act as a committee for the protection of the inter- 


, | ests of the holders of said securities who shall become parties to an agreement now 


in course of preparation, to be dated April 7 1911. 
Holders of said securities are requested to deposit the same with the UNION 
TRUST COMPANY OF NEW YORK, the depositary to be named in said agree- 


ment. 


All bonds, debentures and notes must be deposited in negotiable form, 


said bonds bearing the coupon which matured April 1 1911, and all subsequent 
coupons, and said debentures bearing the coupon which matured February 1 1911, 


and all subsequent coupons. 


Shares of stock deposited must be duly endorsed in 


blank for transfer and duly stamped to comply with the provisions of law. Cer- 
tificates of deposit will be issued for all securities deposited. 

In the judgment of the Committee, concerted action is necessary on the part 
of the holders for the protection of the securities above mentioned, and the com- 


mittee therefore requests that said securities be deposited at once. 


the deposit agreement has been 


As soon as 


repared, copies may be obtained from the de- 


positary or from the Secretary of. the Committee. 


Dated New York, April 7 1911. 


EDWIN G. MERRILL, Chairman. 
JOHN W. PLATTEN, 
HARRY BRONNER, 


H. M. POPHAM, 


Committee. 


Secretary © Broadway, New York City. 
JOLINE, L:. .<IN & RATHBONE, Counsel. 














TheMercantile Trust Company 
William C. Poillon, President 
120 Broadway—New York—Established in 1873 
—Capital of $2,000,000. and Eamed Surplus 
and Undivided Profits of over $7,400,000.—Average 
length of service of officers over 21 years—Securities 
held in trust over $870,000,000.—Trustee under 
existing Corporate Mortgages $1,619,000,000. 
CORRESPONDENCE INVITED 














Dividends. 





Office of 
H. M. BYLLESBY & COMPANY, 
E eers, Managers, 
CHICAGO. 

The Board of Directors of the SAN DIEGO 
CONSOLIDATED GAS & ELECTRIC COM- 
PANY, San Diego, California, has declared a 
quarterly dividend of one and three-quarters per 
cent (1%%) upon the preferred stock of the 
company, payable by check April 15th, 1911, to 
stockholders of record as of the close of business 
March 3ist, 1911. 

ROBERT J. GRAF, Assistant Secretary. 





Office of 
H. ab apg = COMPANY, 
ngineers, anagers, 

CHICAGO. — 
The Board of Directors of the OKLAHOMA 
GAS & ELECTRIC COMPANY, Oklahoma City, 
Oklahoma, has declared a quarterly dividend of 
one and three-quarters per cent (134%) upon the 
preferred stock of the company, payable by check 
April 15th, 1911, to stockholders of record as of 

the close of business March 31, 1911. 

ROBERT J. GRAF, Assistant Secretary. 





PREFERRED DIVIDEND NO. 20. 


Office of the 
EAST ST. LOUIS & SUBURBAN Co. 
April 11, 1911. 
The Board of Directors of the East St. Louis 
& Suburban Co. has declared the regular quarterly 
dividend of One and One-quarter Per Cent upon 
the Preferred Stock, payable May ist, 1911, to 
stockholders of record at the close of business 
April 15th, 1911. Checks will be mailed. 
G. L. ESTABROOK, Secretary. 





a 


J. K. Rice, Jr. & Co. Will Sell 


- 100 American Snuff Com. Stock 
- 100 East River Bank Stock 
100 Kings Co. E., L. & P. “Rights” 
100 Lord & Taylor Com. Stock 
- 100 N. Y. City Interborough Ry. Stock 
tock 





50 Singer Manufacturing Co. 


J. K. RICE, JR. & Co. 


"Phones 7460-7466 Hanover 33 Wall Street, N.¥. 





HH. M. BYLLESBY & CO. 
ENGINEERS 





iXAMINATIONS and REPORTS 





206 South La Salle Street, CHICAGO 


Portland, Ore. 


Oklahema City, Oklahema. Mobile, Ala. 





Baltimore Electric Co. Pid. Stock 
Canton (0.) Elec. Co. 5s, 1937 
Utah Light & Power 4s, 1930 
Canton (0.) Elec. Co. Pid. Stock 


H.L.NASON & CO. 


Shawmut Bank Building 
55 Cengress St., BOSTON, MASS. 








ELECTRIC PROPERTIES CO. 


165 Broadway, NEW YORK 
FINANCES 


Established Enterprises 
Railways, Light and Power Plants 
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$1,000,000 


Great Northern Power Co. 
First Mortgage Five Per Cent Gold Bonds 


Dated February ist, 1905 Due February ist, 1935 
Interest payable February ist and August ist 
Authorized Issue, $10,000,000 Outstanding, $6,500,000 


Knickerbocker Trust Company, N. Y., Trustee. 


Additional bonds may be issued only for new construction in amount of eighty-five per cent 
of its actual cost; and no such bonds may be issued unless the surplus earnings over 
all operating and fixed charges, including Sinking Fund requirements, during 
the twelve months preceding such date of issue shall exceed twice 
the interest charges on the proposed amount of additional bonds. 


Entire issue, but not any part, subject to call at 110 and interest. 





The Great Northern Power Company owns and operates important hydro- 
electric power properties in and around Duluth, Minn., and Superior, Wis. 
The Capacity of the Company’s development is at present 40,000 horse-power, 
which can be increased to 80,000 horse-power at a comparatively small cost. 


The following special features of this issue are summarized from a letter 
from Mr. R. W. Watson, Vice-President of the Company. 


1. The bonds are a first mortgage on the entire property of the 
Company now owned or hereafter acquired. 


. 2. The Sinking Fund provides for the retirement before maturity 
of over 50% of the bonds. 


3. The interest charges on these bonds are already assured under 
existing long-term contracts. These contracts have been made 
for the most part with the various public utility companies of 
Duluth and Superior, whose business is affected only to a small 
degree by commercial or industrial depression. 


4. No effective competition is possible, owing to the distance of 
other water power and the high price of coal. 


5. The Company serves two of the most prosperous and rapidly 
erowing cities in the United States. 


We recommend these bonds for investment. 





Price and further particulars on application 








KISSEL, KINNICUTT & CO. 


BANKERS 
37 WALL STREET, NEW YORK 
























































Oy muse 














Apr. 15 1911.) THE CHRONICLE 





































Application will be made to list these bonds on the Philadelphia Stock Exchange 


Financtal. 


ADVANCE OFFERING TAX FREE IN NEW YORK 


$1,300,000 


Empire Gas and Electric Company 
d 


Empire Coke Company 





Joint First and Refunding Mortgage 5% Gold Bonds 


Interest March and September Ist. Due March Ist, 1941 


Callable at 102 and interest on any interest day 


The issue is limited to $5,000,000, of which $1,300,000 are now to be put out, $1,100,000 are reserved to 
retire other bonds covering on part of the property, $300,000 can be issued only on conditions for the pro- 
tection of bondholders’ interests approved by me, and the last $2,300,000 only for 80% of the cost of additions 
and betterments when net earnings for a year previous have been equal to twice the interest on all outstand- 
ing bonds of this and the underlying issues and the additional bonds of this issue then to be put out. 


These bonds are to be secured by a well-drawn mortgage, the provisions of which afford the investor an 
unusual amount of protection. It provides for an annual betterment fund equal to 2% of all bonds of this 
issue outstanding, which must either be spent each year for additions and betterments or paid to the trustee 
to be held by it until so spent. 


The Company is to be a consolidation of all the companies supplying electric light and power in Auburn 
and all the companies supplying gas in Auburn, Geneva, Seneca Falls, Waterloo, Cayuga and points between 
in the State of New York. 


For the year 1910 the various properties to be covered by the mortgage securing these bonds report aggre- 
gate earnings of $824,508.62 gross and $176,532.24 net. Owing to competition between the electric and gas 
companies in Auburn, extra expenses for competitive canvassers, etc., were incurred and gross earnings were 
reduced by special low rates which the Public Service Commission has declared illegal and which have been 
abolished. It is estimated that net earnings were thus reduced $25 ,000 below the normal and both the electric 
and gas companies are showing increased earnings from the old besides contracting for additional business. 
Additions and improvements, which increase capacity and efficiency, have been and are being made. 


For fuller particulars reference is made to a letter of Edward H. Palmer, Esq., President of the Empire 
Coke Company, a copy of which will be sent on application. From this it will be seen that the electric light and 
power property, on which these bonds are to be a first lien, is earning more than interest on the present issue 
and that this interest, together with that of the underlying bonds, is again being more than earned by the gas 
properties. 


After inspecting the properties and looking carefully into all questions of legality, earning power, fran- 


chises, physical property and permanence of security, I feel satisfied to recommend these bonds, when issued, 
as being, in my judgment, a sound and conservative investment. 


Price 97% and interest, to yield 5;5,% 


FRANCIS RALSTON WELSH 


109-111 South Fourth Street 
Philadelphia 
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PACKARD MOTOR CAR CO. 


7% Cumulative Preferred Stock 


Preferred as to both Assets and Dividends 


Dividends Payable Quarterly March 15. 


Subject to redemption at par on August 30, 1939, and may be r:deemed by the Company 
at any time, upon 90 days’ notice, at $110 per share and accrued dividend. 





CAPITAL AUTHORIZED AND OUTSTANDING 


Ty RU, Bs ona Te. noe $5,000,000 
CRN GIy oi ok ohn 5 ik bh Obs ends cece lis $5,000,000 


The company has no bonds authorized or outstanding. 


Net assets on January 1, 1911, over and above all 








liabilities are reported to us as not less than............ $12,000,000 
Net earnings for the last three years are reported to us 
as having averaged annually not less than................ $2,600,000 


and for the fiscal year ended Aug. 31, 1910, as in excess of $3,150,000 


The 1910 earnings are thus shown as nearly two-thirds the amount oj the 
preferred stock outstanding and as equal to nine times the preferred dividends 


of $350,000 per annum. 


The Packard Motor Car Company’s physical property alone, comprising 
real estate, buildings and plants, represents an investment in excess of the 
amount of the preferred stock outstanding. 


We have purchased from private interests 10,000 shares of this preferred stock, 
which we offer, subject to prior sale. 


Price 108 and accrued dividend, to net about 6.40% 





SPECIAL CIRCULAR ON APPLICATION 





Wm. A. Read & Co. 
Bankers 


Members of the New York, Chicago and Boston Stock Exchanges 


25 Nassau Street, New York 


19 Congress Street 203 Hast German Street 234 So. La Salle Street 5 Lothbury 
BOSTON BALTIMORE CHICAGO LONDON, E. C. 




















The 
mmercta 


Bank & Quotation Section 
Railway Earnings Section 


Is 


INCLUDING 


Railway & Industrial Section 
Bankers’ Convention Section 





Electric Railway Section 
State and City Section 








~ VOL. 92. 


SATURDAY, APRIL 15 1911. 


NO. 





2390. 





The Chronicle. 


PUBLISHED WEEKLY. 
Terms of Subscription—Payable in Advance 


Clearings ait— 


, 


Week ending April 8. 


CY 





1911. 


1910. 


Inc. or 
Dec. 


1908. 





x 


$ 

280,316,789 

For Six Months 26, ,000 

European Subscription (including yeseee) 24.117,899| 22.769,266 

European Subscription six months (including postage). .............. 17,796.327| 16,630,014 

Annual Subscription in London (including postage) 13,332,771 

Six Months Subscription in London (including postage) 

YJanadian Subscription (including postage) 


Subscription includes following Supplements— 


B ‘NK AND QUOTATION (monthly) | STATE AND CITY (semi-annualiy) 
RAILWAY AND INDUSTRIAL (quarterly) | ELECTRIC RAILWAY (3 times yearly) 
RAILWAY EARNINGS (monthly) BANKE:.8S’ CONVENTION (yearly) 


Terms of Advertising—Per Inch Space 


“ransient matter per inch space (14 agate lines) 
wo Months (3 times) 


m Three Months (13 times) 
Standing Business Cards Six Months Ce no nn ks peeees 5 


Twelve Months (52 times) 
CHICAGO OFFICE— Pliny Bartlett,513 Monadnock Block: Tel. Harrison 4012 
LONDON OFFICE—Edwards & Smith, 1 Drepers’ Gardens, E. C. 
WILLIAM BR. DANA COMIPANY, Publishers, 
P.O. Hox95S. Frent, Pine and Depeyster Sts., New York. 
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Published every Saturday morning by WILLIAM B. DANA COMPANY 
Jacob Seibert Jr., President and Treas.; George 8. Dana and Arnold G. Dana, 
Vice-Presidents; Arnold G. Dana, Sec. Addresses of all, Office of the Company 


CLEARING-HOUSE RETURNS. 


The following table, made up by telegraph, &c., indicates that the total 
bank clearings of all clearing houses of the United States for week ending 
April 15 have been $2,820,494,608, against $3,221,213,321 last week and 
$3,338 ,247,801 the corresponding week last year. ‘The comparison is | San Francisco...| 48,157,503 
somewhat disturbed by the occurence of Good Friday in the week this year, | Los Angeles pn ag 


284,563 
393,543 
202,298 
47,255 32,600 
586,307 546,937 
Not included 


404,617,144 


43,729,002 
16,340,909 





315,055 
163,102 
28,699 





tettt++ 
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Tot. Mid.West.| 409,555,314 342,030,029 


33,263 ,287 
12,411,617 
9,779,364 


305,425,870 


31,177,110 
9,799,021 
7 668 








Clearings—Returns by Telegraph. 


Week ending Aprii 15. 


Per 


1911. 


1910. 


Cent. 





Seven cities, 5 days 
Other cities, 5 days 


Total all cities, 5 days 


All cities, 1 day 


Total all cities for week 





$1,388,939,475 
123,279,418 
94,873,632 
23,928,346 
229,075,799 
65,002,088 
15,179,919 





$1,607 428,455 
130,982,372 
125,318,083 

24,471,803 
249,663,781 
69,372,757 
14,664,106 


—13.6 
—5.9 
—24.3 





$1,940,278,677 
473,246,984 


$2,221,901,357 
520,273,419 


North Yakima -. 





$2,414,525,661 
405,968,947 


$2,742,174,776 
596,073,025 





| $2,.820,494,608 | $3,338,247,801 








The full details for the week covered by the above will be given next Sat- 


urday. 


clearing houses at noon on Saturday, an 
the week has to be in all cases estimated, as we go to press Friday night. 


We present below detailed figures for the week ending with Saturday, 
noon, April 8, for four years. 


We cannot furnish them to-day, clearings being made up by the 
hence in the above the last day of 





Clearings at— 


Week ending April 8. 





1911. 


1910. 


Inc. or 
Dec. 


1909. 


1908. 





NewYork 


Philadelphia - --.- 


Scranton 
Syracuse 
Reading 
Wilmington 


Wilkes-Barre ... 


Harrisburg 


Greensburg 


Binghamton -.-- 


Total Middle... 


Boston 
Providence 
Hartford 
New Haven 
Springfield 
Portland 
Worcester 
Fall River 


New Bedford - --- 


Lowell 
Holyoke 


Total New Eng. 


$ 
1,837, 184,976 
161,584,932 
56,143,348 
34,381,907 
10,652,875 
$,035,068 
5,547,750 
5,470,319 
3,343,681 
2,822,794 
1,600,000 
1,650,000 
1,558,220 
1,670,212 
1,680,685 


292.649 
2,745,580 


3 
1,821,437,735 
155,506,184 
47,933,440 
29,403,577 
19,217,795 
8,012,279 
5,887,929 
4,354,169 
3,008,459 
2,459,217 
2,162,716 
1,560,389 
1,587,527 
1,889,086 
1,575,467 
1,557,779 
1,576,327 
868,146 


267,200 


1,966,170 


| +++ ++ 
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$ 
1,727,311,719 
110,780,922 
42,222,155 
23,550,892 
8,698,029 
6,980,998 
4,567,973 
3,583,365 
2,151,582 


$ 
1,177,451,407 
106,532,395 
41,125,225 
21,196,838 
7,697,316 
6,064,976 
5,686,045 
3,029,902 
2,238,613 
2,009,359 
1,493,879 
1,126,969 
1,135,599 


848,960 
1,076,267 
584,838 
53,1537 
480,100 
483,749 
321,982 
273,709 





2,143,332,578 
195,413,493 
8,538,200 
4,753,599 
3,551,378 
2,558,150 
2,333,371 
2,412,614 
1,249,375 
941,142 
556,172 

647 ,856 


2,105,211,905 


160,955,291 
7,472,700 
4,744,627 
3,104,848 
2,530,780 
2,003 ,320 
2,225,234 
1,116,464 

957,217 
503,212 
590,403 
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1,943 568,585 


161,483,761 
6,701,400 
3,692,599 
2,725,385 
1,922,349 
1,669,240 
1,475,145 
1,232,314 

899,545 
470,754 
429,420 


1,382,729,270 
126,188,548 
5,521,300 
3,183,284 
2,297,097 
1,774,799 
1,614,600 
1,402,459 
783,992 
592,907 
466,056 
361,714 











222,952,350 





186,204,096! + 19.7' 182,701,912 





144,186,756 





Note.—For Canadian clearings see ‘‘Commercial and Miscellaneous News.” 





Total Pacific. - 
Kansas City ..-.- 


Lincoln 
Davenport 
Topeka 

Cedar Rapids--.- 
Sioux Falls 
Fargo 

Colorado Springs 
Pueblo 


New Orleans... 
Louisville 
Houston 
Galveston 
Richmond 

Fort Worth 


Nashville 
Savannah 
Norfolk 
Birmingham .... 
Jacksonville ...-. 
Chattanooga 
Little Rock 
Mobile 

Knoxville 
Augusta 
Charleston 
Oklahoma 


Vicksburg 
Wilmington,N.C. 


Total Southern 
Total all 
Outside N. Y_. 


11,648,702 


710 
244,615 


11,279,284 
10 000 


800,000 
521,863 
304,261 
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9,579,188 
60.836 


6,106,527 


405,083 
541,892 
458,447 





“715,638,751 


48,498,069 
18,779,482 
14,184,829 
10,614,933 
8,687,524 
7,216,063 
4,666,889 
2,871,181 
3,410,158 
2,215,898 


294,507 
1,306,021 
786,558 
119,045 
315,000 
a 189,210 
153,852,623 
74,117,155 
17,429,181 
13,537,665 
10,943 ,654 
7,700,000 
8,053 ,607 
5,504,201 
6,642,557 
11,921,097 
4,500,000 
4,610,248 
3,108,802 
2,638,705 
3,516,439 
1,710,705 
1,813,417 
1,497,601 
1,743,825 
2,424,324 
1,840,216 
2,197,805 
3,195,217 
2,866,975 








195,881,705 


107 ,673,912 


54,025,416 
19,390,427 
16,481,211 
11,277,387 

9 868 


7,420,491 
4,730,844 
3,027,544 
3,215,248 
3,251,208 
1,809,692 
1,911,932 
1,351,827 
1,548,379 





73,239,263 
18,387,008 
13,580,736 
13,564,290 
5,984,000 
7,232,225 
7,035,667 
6,414,399 
10,411,053 
4,256,508 
4,943,523 
2,985,387 
2,537,213 
2,581,066 
1,539,882 











308,957 
Not included 
‘Not included 


191,365,248 


144,817,112) 
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in total 


85,111,184 


43 ,387 ,665 
14,236,428 
14,344,759 
8,163,520 
8,322,779 
5,588,122 
3,666,477 
2,756,385 
2,674,478 


1,732,296 
1,554,459 


~ 113,220,255 


59,129,913 
13,674,583 
12,962,362 
15,198,288 
6,129,500 
6,224,754 
7,162,557 
4,677,700 
4,743,568 
3,873,754 
3,760,614 
2,632,026 
1,964,908 
1,651,294 
1,531,327 
1,755,487 
1,394,239 
1,256,122 
1,688,729 
1,573,734 


400.000 
338,000 
272,392 


70,797,899 


34,793,864 
18,938,677 





99,081,488 


55,950,832 
14,717,730 
10,687,754 
10,717,364 
5,982,500 
5,653,157 
4,785,624 
5,122,963 
4,478,799 
3,068,887 
2,650,315 
1,870,904 
1,976,092 
1,583,385 
1,581,291 





+2.4 


158,667,921 















































140,366,852 








3,221,213,321 


3,139,889,435 


+ 2.6 2,824, 109,150 


2, 142,189,015 








1,384,028,345 


'1,318,451,700 
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'T,006,797.437 





964,737,608 











988 


een aie 


THE FINANCIAL SITUATION. 


| The decision of Judge Sanborn in the U. 8S. Circuit 
Court at St. Paul, Minn., confirming the findings 
announced last September by the Master in Chancery, 
Judge C. E. Otis, holding invalid the reduced passenger 
and freight rates prescribed by the Minnesota State 
authorities, is an event from which much encourage- 
ment may properly be derived. It puts a quietus 
upon attempts of State officials, State legislatures and 
State commissions to force the carriage of merchandise 
or passengers at non-compensatory rates. But it 
really has a wider significance than that. It is useful 
in defining the attitude of the courts towards any action 
of that kind, whether at the hands of State authorities 
or at the instance of the Federal authorities. Our 
railroads are just now more in need of protection 
against aggression by the Inter-State Commerce Com- 
mission than they are against hostile action by State 
legislatures and State boards, for the latter have 
abated their activity and in large measure ceased 
troubling the carriers. The cases now coming up, 
where the right of the States is being challenged, in- 
volve action taken several years ago. 

We need hardly say it is unlikely that the courts 
would take a different view of the fundamental ques- 
tions at issue where the Commerce Commission was 
concerned than where the course of a State legislature 
or a State board is involved. Hence the broad char- 
acter of the stand taken in this instance affords occa- 
sion for much satisfaction. It is true that one ground 
upon which Judge Sanborn finds the acts of the Min- 
nesota authorities unconstitutional is that the natural, 
necessary effect of the rate schedules which the State 
sought to impose upon the carriers is to substantially 
burden and directly to regulate inter-State commerce, 
which lies beyond the province of a State. The de- 
cision goes much further than that, however. It con- 
siders the rates prescribed, in and by themselves, and 
finds that they prohibit a fair return upon the value 
of the lines in Minnesota, and are unconstitutional 
because they take the properties of the companies 
without just compensation, thereby violating the 
Fourteenth Amendment to the U.S. Constitution. 

Incidentally, some collateral points of great impor- 
tance are disposed of. For example, it is held that a 
net income of 7% per annum upon the value of rail- 
road property in Minnesota devoted to the public use 
of transportation is not more than the fair return to 
which a railroad company is entitled under the Four- 
tenth Amendment to the Constitution. How the 
ruling on this latter point is viewed by the defenders 
of confiscatory legislation is seen in the remark made 
by former Attorney-General Edward T. Young in an 
interview with a reporter of the ‘‘Minneapolis Tribune.” 
Mr. Young says that “‘the decision acknowledges the 
right of the roads to fix their own valuation and 
acknowledges their right to earn 7% on this valuation.” 
This, of course, is not an accurate statement of the 
facts. It is the caustic comment of a disappointed 
litigant, who is allowing his feelings to obscure his 
vision and judgment. 

The Court did not acknowledge the right of the 
roads “to fix their own valuation.” Its action is tan- 


tamount merely to a declaration that a railroad valua- 
tion will be accepted where it is right, and likewise that 
a State valuation will be rejected without any pala- 
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vering when it is wrong. Some other public bodies, 
besides the Minnesota authorities, might with advan- 
tage take notice of this. At all events, there is comfort 
in the thought that in the last analysis the principles 
proclaimed in the present instance are the test by 


which all action hostile to the carrying interest will 
be judged. 





Representative Murdock of Kansas, one of the most 
active of the few known as insurgents, has come 
forward with a proposition so meritorious and so 
potent as a test of sincerity, if not as alumpof leaven, 
that it ought not to be treated jocosely. He would 
have a new rule that whenever any matter not actually 
delivered verbally in the House goes into the Congres- 
sional Record” under the abuse known as “leave to 
print”, the matter shall be accompanied by an intro- 
ductory line declarative of that fact. Instead of 
having the printed page declare that Mr. So-and-so 
“said” what follows, he would have the declaration 
of unvarnished truth that the Hon. Member had 
“leave to print.” It is notorious, said Mr. Murdock, 
that the ‘Congressional Record” is not a record but 
“has become largely a deplorably dull daily newspaper, 
full of philosophical communications.’”? The Washing- 
ton correspondents have lately said that entire chapters 
from books (for example, from Henry George’s 
“Progress and Poverty’’) have been inserted in the 
“Record” as though having been read in course of a 
delivered speech in the House. 

Mr. Murdock wants to make the publication cease 
conveying untruths. If any man, he says, is willing 
to print a 6,000-word speech in the “Record” without 
having delivered a word of it on the floor of the House, 
he ought to be willing to acknowledge that the matter 
never was delivered. ‘Debate in Congress is for the 
purpose of convincing those who are present and 
participating in the controversy, and not for the 
penefit of the author of a set speech.’”’ This must be 
taken as an expression of courtesy, since it may justly 
be questioned whether speeches in Congress have not 
ceased to convince anybody and even whether they 
are nowadaysexpected todo anyconvincing. Perhaps 
some members would continue dumping undelivered 
matter into the “Record” even if the “leave to print” 
were attached; yet the tendency would be to somewhat 
curb verbosity and irrelevancy. At least, here is a 
test of sincerity in respect to the ceonomy which 
everybody favors in the abstract and objects to in 
respect to the particular aspect of the concrete which 
affects himself. We should like to see members of 
both branches of Congress go on the record of the 
roll-call on the Murdock proposition. 





“A central office in New York City, to which all 
advices of bills of lading issued are to be sent,”’ is the 
arrangement proposed by interested railroad, shipping 
and banking representatives, ‘‘to handle the coming 
cotton crop without friction and along lines satisfactory 
to shippers, railroads, steamship companies, American 
and foreign banking interests and cotton buyers.” 
This scheme follows prolonged deliberation and dis- 
cussion of an extremely delicate problem. Various 
methods of preventing a repetition of last year’s 
fraudulent drawing of bills have been propounded, 
but, though the matter seemed simple enough, objec- 
tions were raised to each. The latest solution was 





a A ANA AEG AO REN » a vee . “ 








APR. 15 1911.] 





THE CHRONICLE 





989 





brought forward on Wednesday at a conference of | 


railway representatives and the sub-committee of the 
Bill of Lading Committee of the American Bankers’ 
Association held at the Chamber of Commerce. The 
proceedings lasted several hours, but finally an agree- 
ment believed to be acceptable to all parties associated 
with the marketing of cotton was endorsed. The plan 
provides for a sort of clearing house for all cotton bills 
against which drafts are drawn on foreign banking 
institutions, the railroads to supply a record of all 
documents issued and validated, which record would 
be available to bankers and others interested. By 
this means the elimination of spurious bills, it is pointed 
out, would be feasible. A report of the proceedings 
is given in our ‘‘Bank Items” columns on a subsequent 


page. 





Much pother has been raised in Great Britain by a 
tome issued by the British Board of Trade on condi- 
tions affecting the working classes in the United States 
as compared with Great Britain and other countries. 
The bulky volume—it covers 533 pages—has been 
seized upon by the protectionists as an unanswerable 
argument in favor of tariff reform, while the free 
traders contend that the facts disclosed justify the 
retention of Britain’s present policy. We are not dis- 
posed to take the results of this inquiry quite as seri- 
ously as has been done by the political factions in 
Britain, nor are we prepared to pass judgment as to 
the deductions to be drawn. From the brief sum- 
maries cabled to this country it is gathered that the 
conclusion reached by the investigators were as follows: 


“The cost of food and rent combined is 52% greater 
in the United States than in England and Wales, but 
these heavier relative charges on working-class income 


have been accompanied with weekly wages which are 
as 230 to 100.” 


The comment is added that this ratio of earnings 
‘makes possible a command of necessaries, conven- 
iences and minor luxuries of life that is both nominally 
and really greater than that enjoyed by the corre- 
sponding class in this country, although the effective 
margin in practice is curtailed by a scale of expenditure 
to some extent necessarily, and to some extent volun- 
tarily, adopted in accordance with the different and 
higher standard of material comfort.”’ The investi- 
gations were made in twenty-eight ‘representative 
towns” in the United States, though what these towns 
were is not specified in the cable summaries. The in- 
quiries were conducted in 1910, when conditions here 
were in an abnormal and transitory state, as a brief 
for either protection or free trade, we ‘ook upon this 
compilation as of no practical value in determining 
which course Great Britain should follow. Obviously 
it would be absurd to claim that high-tariff schedules 
per se produce high wages, for Germany certainly does 
not lack protection; yet we have never heard it alleged 
that wages there equal those in the United States. 
Basic conditions, such as the nature of the soil, the 
mineral wealth, the climatic advantages, the character 
and training of the people, the geographical situation, 
the density of the population, &c., &c., must all be 
taken into account in judging the applicability of 
different fiscal systems and in drawing conclusions as 
to the advantages or disadvantages of the workers in 
one nation as compared with those in another. The 
mistake is too often made of trying to compare things 
which do not lend themselves to reasonable compari- 








son. The question might be put to those who would 
upset the present policy of Britain: How comes it 
that, under the “‘effete’”’ system of free trade, business 
in Great Britain is breaking all records in volume and 
value, whereas in the highly protected United States, 
industries are lagging and dissatisfaction with con- 
ditions is rampant? What is good for one country is 
not necessarily the best thing in the world for another, 
nor may the same thing be equally advantageous at 
every stage of a nation’s development. The Board of 
Trade’s elaborate volume, it seems safe enough to say, 
has not changed the elemental facts. 





A brief letter to the ‘Sun’ says that the recent de- 
cision of the Court of Appeals upon the “‘compensation”’ 
law of last year ought to call attention sharply to 
what the writer deems an anomaly, namely: ‘‘the 
power exercised by the judges when they examine legis- 
lation to determine whether, in their opinion, it con- 
flicts with the Constitution.” He is dissatisfied with 
that decision, and predicts agitation for a Constitu- 
tional Amendment which will empower the Legislature 
to do what the decision holds it cannot now do. This, 
he says, would mean “a struggle by the workers during 
three to five years against the casualty companies, 
the railroads and the street railroads.’’ So expensive 
a struggle, he thinks, ought not be wastefully confined 
to one subject, since “other social legislation is needed, 
such as laws for minimum wages, fire drills in factories, 
old-age pensions and compensation for industrial 
diseases.”’ 

It is not necessary to include the insurance compan- 
ies in this “struggle,”’ for they desire only to have the 
legal status of their business clearly and permanently 
defined; that once obtained, they will endeavor to fit 
their rates to the risks, and all they ask, in the capacity 
of underwriters, is liberty to earn some profit if they 
can, after expressing their judgment, as citizens, upon 
the principles which are wisest and most equitable. 
It is true that the Constitution does not, in terms, 
impose upon the Supreme Court the duty or give it the 
power of invalidating measures which are obnoxious 
to that document. Yet, inasmuch as criticism of this 
power is becoming rife, it may be well to point out 
that the Court does not, strictly speaking, ‘“‘invali- 
date’; it declares, rather, that such and such a law or 
portion of a law goes beyond the delegated power of 
the lawmaking body (or, conceivably in some eases, 
was not passed according to the Constitutional method), 
and therefore never attained legal existe~ce. 

The power to pass upon such a question seems to be 
implied by the very nature of the case. The function 
of courts is to execute the laws by hearing trials and 
deciding cases which arise under them. A law must 
needs be interpreted before it can be enforced. The 
courts are the natural and appropriate interpreter; and 
when the Court of last resort finds that some law, being 
contrary to or beyond the prior and higher funda- 
mental law made by the people, was really void ab 
initio, this is a part of the interpreting function. 

No other interpreting authority has been estab- 
lished yet; but the writer of this letter—whose name 
is found in the telephone directory as a practicing 
lawyer in both this borough and Brooklyn—proposes 
a short cut which, however, might be less final than he 
imagines. ‘The battle with the courts should be 
fought once for all,” he says. To all constitutions, 
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that the legislature shall be the sole judge of its own 
powers.’’ This may be classed with the “recall” nos- 
trum of the day, and it indicates the monstrosities of 
the program to which the rabid socialism of the times 
would carry this country. 

e 





Winter-wheat condition in the United States on 
April 1, as reported officially on Monday, was in line 
with general expectations in showing an improvement 
over the corresponding date of the previous year, and 
consequently proved to be a comparatively negligible 
influence in the grain markets of the world. The 
Government report made the average condition of the 
grain for the whole country 83.3 on April 1 1911, as 
against 80.8 on the corresponding date in 1910, and 
indicated that since December 1 1910 there had been 
a rise of eight-tenths of a point, whereas during the like 
interval of the previous season a deterioration of 3.1 
points had accrued. The improvement during the 
winter of 1910-11 considered atone does not, of course, 
seem important, but when it is noted that deterioration 
is then the rule, the contrary having been the case 
only once or twice in the last quarter of a century, the 
fact that the grain stands better now than it did last 
December argues much for the vitality of the plant. 

That the plant is strong and vigorous all recent 
advices of a reliable nature tend to indicate; but they 
at the same time denote that over much of the area 
the crop is less forward than usual. This backward- 
ness in growth, however, is in no sense an unfavorable 
feature, as moisture has been quite generally sufficient, 
and with warmer weather development should be 
rapid. Furthermore, there is reason to believe that the 
area subject to abandonment to other crops as a result 
of injury from various causes will prove to be much 
less than in the spring of either 1910 or 1909. This is 
an important item when it is remembered that last 
year nearly 414 million acres, or more than one-eighth 
of the whole winter-wheat area, was given over in this 
way. With, therefore, an area larger than ever 
before devoted to the grain, a condition improved 
during the winter, and better April 1 than at even 
date in either 1910 or 1909, and prospects of no 
unusual abandonment, the outlook would seem now 
to be for a winter-wheat yield in excess of the record 
total of 1906. 

As regards the condition in the various States, 
Missouri is conspicuous for a condition of 91 on 
April 1 1911, comparing with 69 on the same date in 
1910. Kansas records an improvement of 11 points, 
the contrast being between 75 and 64; Nebraska’s 
current condition is 86, against 70 in 1910, ana Iowa’s 
89, against 75; Oklahoma, on the other hand, due to 
failure of germination on account of drought, shows 
an appreciable deterioration. 





The employers’ liability law enacted in New Jersey in 
1909 has been upheld by the Supreme Court of that 
State, Chief Justice Gummers delivering the opinion. 
The issue came up on a demurrer by the Lehigh Valley 
Railroad, in case of a damage suit because of the 


killing of anengineer. It was argued for the road that 
the new law is unconstitutional in abolishing the 
doctrine as to the responsibility of an employer for 
negligence by a fellow servant, but the decision sus- 
tained it in this particular; the Court also held that the 
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mere fact of the Legislature’s laying down a distinctive 
rule for railroads in respect to liability does not bring 
the law within the Constitutional inhibition upon 
“special” legislation. 

The new law of New Jersey, which takes effect on 
July 4, is of great length and detail, yet constitutes 
of only two sections, which are subdivided into many 
paragraphs. The first provision is that in case of 
injury “of which the negligence of the employer is 
the natural and proximate cause,” the hurt man “shall 
‘eceive compensation from his employer,” if he was 
himself “not wilfully negligent at the time.” Wilful 
negligence by him is elsewhere in the law defined ‘“‘as 
(1) deliberate act or deliberate failure to act operating 
as the proximate cause of injury, or (2) such conduct as 
evinces reckless indifference to safety or (8) intoxica- 
tion.” There is an apparent fairness in this, and in its 
terms it seems to cover such cases as disobedience of 
orders—for example, in disdaining to use some safety 
device; but in all actions brought under this first 
section the employer. must prove the wilful negligence. 
This will bevery difficult in practice; moreover, the 
se tion expressly abolishes defense because of negli- 
gence by a fellow servant, and (very broadly) the 
defense of voluntary assumption by the workman of 
all necessary risks. 

Section 2, consisting of 24 paragraphs, relates to 
“elective compensation’. When master and man 
have by an agreement, “either express or implied, 
accepted the provisions of the section, a very detailed 
scheme of compensation which need not be sketched 
in its particulars comes into operation, and any 
award obtained against the employer is put on the 
same preferential basis as is now given by law to unpaid 
wages of labor. The implication of acceptance of this 





section is very significant, the burden of proof being 


placed in its favor; for every contract of hiring made 
after the law takes effect is presumed to be an accept- 
ance of this section, and in the lack of a written notice 
to the contrary, it is to be presumed that the parties 
have accepted the section and have agreed to be bound 
thereby. Also, the same presumption of acceptance 
and agreement is applied to contracts already in 
existence, unless notice otherwise is given prior to 
July 4. 

When this section has been accepted by both parties, 
expressly or by implication as specified, the compensa- 
tion scheme applies, “in all cases; except when the 
injury or death is intentionally self-inflicted, and the 
burden of proof of such fact shall be upon the em- 
ployer.”’ 

Paragraph 24 is peculiar. In case any portion is 
hereafter held to be unconstitutional, “the same 
shall not be held to affect any other paragraph or 
provision of this Act.” In view of the rule as to not 
extending unnecessarily the scope of a finding upon 
Constitutional ty, this seems like surplusage; yet there is 
a proviso added which declares that the two sections are 
‘inseparable and if either section be declared void 
or inoperative in an essential part, so that the whole 
of such section must fall, the other section shall fall 
with it and not stand alone.” 

This strikes us somewhat novel, and the whole law 
—differing so from the two laws of this State, yet aim ng 
at the same end of a certain and automatic compensa- 
tion scheme—is one more example of how strange 
doctrines are struggling into the industrial and social 
life of this country. 
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Cotton manufacturers to the number of upwards of 
300 assembled in Huntington Hall, at the Massa- 
chusetts School of Technology, Boston, on April 12 
and 13, in attendance upon the ninetieth semi-annual 
meeting of the National Association of Cotton Manu- 
facturers. Franklin W. Hobbs, President of the 
Association, in his opening address, devoted some atten- 
tion to the question of the necessity of a greater supply 
of cotton and the efforts making in other countries to 
increase production. He referred to the estimates 
that have been made that in effect only about one- 
third of the available area within the cotton belt of the 
United States is at present cultivated, future extension 
depending upon the desire of our farmers. More 
scientific methods of cultivation should also be adopted 
resulting in a greater yield per acre. He expressed 
the opinion that the country was capable of raising 
50,000,000 bales of cotton and urged that everything 
should be done to maintain our supremacy as a pro- 
ducer. On the subject of cotton exchanges Mr. 
Hobbs referred to the Scott anti-option bill that passed 
the House, but not the Senate, as too radical and 
sweeping, and in his belief one whose effects would 
have been disastrous. Maintaining that there are 
certain abuses of the legitimate functions of the 
exchanges, he hoped for the amendment of rules that 
will tend to discourage speculation and do away 
with abuses, thus preserving the organizations for 
the purposes they were intended to serve in the 
industry. 





The New York Cotton Exchange voted on Thursday 
on the two amendments to the by-laws referred to by 
us on April 1. They provided (1) for revision of the 


differences between the various grades above and 
below middling in February, as well as in September 
and November, as heretofore; and (2) for the taking 
of three sets of samples when cotton is delivered on 
contract, instead of two, as has been the practice, one 
of which sets will be delivered to the buyers of cotton 
should they fail to receive the classification certificate 


along with the bill on the day of delivery. The second 
of these amendments was adopted, but the first, 
which in many quarters was considered to be the most 
important, as it would in a measure have met recent 
criticism of the Exchange’s business methods, was 
defeated. A third amendment, having to do with 
withdrawals from warehouse, was also defeated. 

At the meeting of the Board of Managers of the 
Exchange on Monday last, the adoption of the Govern- 
ment standards of grades came up for discussion, but 
no final action was taken. In fact, as we have before 
pointed out, there are difficulties in the way which are 
now a subject of consultation between the Exchange 
and the Department of Agriculture. It was again 
explained at the meeting of the Board that the Govern- 
ment standard types comprise cotton grown on the 
alluvial and black lands of the Gulf States, including 
Texas, and do not contain any cotton from the red 
clay lands of the Atlantic States. The matter of the 
absence of types by which to grade the millions of 
bales grown on these red clay lands having again been 
drawn to the attention of the proper officials of the 
Department of Agriculture, it is believed the deficiency 
will be supplied and the Government standard be 
adopted. The need of these other types is too obvious 
to be commented upon. 








Referring to the matter of classification and types 
of American cotton, a very prominent member of the 
New York Exchange has drawn attention this week to 
the action taken in 1874 to fix them, and which was 
reported in the “Chronicle” of Sept. 5 of that year, on 
page 251. A committee appointed by the National 
Cotton Convention, held in Augusta, Ga., in June 
1874, met in New York Sept. 1 following to fix the 
American standard of classification and determined 
types, duplicates of whieh were forwarded to the 
various cotton exchanges of the country. The types 
then fixed upon have ever since been adhered to by 
the New York Exchange. 





Mexico is still in the throes of rebellion. A telegram 
from Madero’s camp on Tuesday stated: ‘Peace 
overtures, for the first time since the Mexican insur- 
rection began, were laid to-day before Francisco I. 
Madero, the insurgent leader. at his camp, west of 
Bustillos.””, Madero was quoted as stating that he 
could only repeat the demands already made by him, 
which included as a sine qua non the retirement of 
President Diaz. No intimation has come from Mexico 
City that the aged President has reconciled himself to 
such an end to his eventful career; but there are 
crowing indications that Porfirio Diaz will not long 
retain control of the Republic which he, with all his 
faults, has done much to develop in a way that has 
raised its.credit almost to the level of the older nations 
of Europe. At the same time the Mexican War 
Department is increasing its militant activities. Fight- 
ing takes place periodically, but without decisive 
results. A band of rebels not allied with the Afiedero 
faction sustained a sanguinary defeat at the binds 
of Federal troops after they had caused much annoy- 
ance in Lower California. 

The American troops succeeded in holding aloof from 
the fighting in Mexico until Thursday, when, two 
American citizens having been killed by stray bullets 
and several seriously wounded in Douglas, on this 
side of the border, a party of the United States First 
Cavalry crossed the line and put a stop to the engage- 
ment in progress between rebels and the Mexican 
Federal forces. What this incident lead to 
cannot be foreseen at this stage. 

A new party, which has applied to itself the name 
Republican, and which has not been actively associated 
with either the Diaz or the Madero side, has been 
formed in Mexico and is endeavoring to accelerate 
the restoration of peace. The leader, Dr. Fortunato 
Hernandez, has pledged the party’s support to no 
re-election, to universal suffrage and to the destruction 
of class lines. Emphasis is placed upon the danger 
of intervention by the United States unless hostilities 
shortly be terminated. The new organization claims 
to be non-political and animated solely by patriotism. 
In a lengthy manifesto dealing with its policy, it says: 


may 


‘‘Nature has seen fit to place us beside a powerful nation 
of expansive and achieving temper, a nation that affords us 
means of enrichment on account of being an inexhaustible 
market for the products of our soil, and that holds up to us 
a great object-lesson, owing to its practical genius and 
democratic institutions, but at the same time constitutes 
the greatest of our dangers. With peace disturbed here, in- 
tervention might come, and even the loss of our national 
territory. Divided, tearing and rending one 
another in opprobrious civil wars, wasting our substance, 
lives, good names—what resistance could we offer to any 
enemy, how assert claims for justice before the world? 
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Were there no other motive, this alone should suffice to unite 


us into solidarity, sacrificing pettinesses, animosities and 
resentments.”’ 





The French Senate having on Tuesday passed a 
Tesolution to withdraw the limitation placed in 1908 
upon the area in which genuine champagne could be 
produced, the winegrowers in the Department of 
Marne, the home of the famous beverage, immediately 
proceeded, apparently by pre-arrangement, to destroy 
the establishments of alleged spurious concerns in the 
Epernay and Ay districts, and though thousands of 
' troops were rushed to the scene, great damage was 
done. The rioters were in a frenzied state of mind, 
begotten by a conviction that their cause was just, 
and the soldiers were opposed and in some cases 
defied. The entrance of the cavalry into one town 
was blocked by women, who threw themselves pros- 
trate upon the ground and challenged the soldiers to 
ride over their bodies. So cleverly was the whole 
program of destruction planned and executed that the 
troops could not promptly restore order. Several 
millions of bottles of champagne were destroyed, 
numbers of wine presses were wrecked, buildings were 
burned and the straw protecting vines from frost 
was removed. 

Several years ago similar demonstrations occurred 
and martial law had to be declared. It was then that 
a law was brought forward providing for the de- 
limitation of the district in which real champagne 
could be manufactured and for the official labeling 
(by the Government) of the wine produced within the 
recognized area, where the conditions for growing 
grapes of the proper quality are claimed to be unique. 
The production within the prescribed territory could 
not supply the world’s demands for champagne, and 
many subterfuges were resorted to by growers to 
have wine raised in other districts smuggled into the 
favored area and passed by the Government as 
genuine. Growers outside the so-called champagne 
country were naturally opposed to the law, and more 
or less agitation against it had been brewing, until this 
week the Senate, as already stated, voted to remove 
the territorial restrictions. The Chamber of Deputies 
debated the question on Wednesday and passed a vote 
of confidence in the Government, thus upholding the 
decision of Premier Monis to refer the modification 
of the delimitation law to the Council of State, the 
supreme administrative court, which, the Premier 
claimed, could be depended upon to act with strict 
impartiality. This action has had a pacifying influ- 
ence and the Government believes that the rioting 
will not be resumed. 





The cotton-manufacturing industry of Germany ex- 
perienced in 1910 one of the worst years in its history, 
according to the “Frankfurter Zeitung.” The mills 
were notoriously working at a loss during a considera- 
ble portion of the year, says the “Zeitung,” and it was 
only by drawing upon the reserves of cash accumu- 
lated in prosperous seasons (1907 for instance) that 
many of the corporations were able to make any dis- 
tribution of dividends at all. Even at that, in most 
cases there was a very noticeable cutting down of the 
rate, and some companies that in earlier years paid 
out as much as 8 to 10% returned nothing to share- 
holders in 1910. Specific instances are given of estab- 
lishments that closed the year 1910 with undisguised 





debit balances. The Cologne Cotton Spinning & 
Weaving Company, for example, which showed a small 
profit in 1909, after allowing £6,000 for depreciation of 
plant, closed its accounts for 1910 with a loss of over 
£16,000, including only £4,720 written off for depre- 
ciation. 

Referring to the unsatisfactory results for the year 
the ‘‘Frankfurter Zeitung’s’”’ investigations disclose, 
a German correspondent of the Manchester (Eng.) 
“Guardian” questions whether it would not have been 
better during a period of undoubted depression, when 
cost of production exceeded the wholesale prices ob- 
tained, for the manufacturers to have come to some 
arrangement with operatives on similar lines to those 
obtaining in England. Many of the companies, he 
says, raise the question in their annual reports, but do 
not give it a conclusive answer. 

The situation in Austria also, as may be inferred 
from the agreement to reduce production by 25% 
from April 1 to the close of 1911, to which we referred 
recently, is quite unsatisfactory. Mr. Charles Denby, 
Consul-General of the United States at Vienna, in fact, 
reports that the cotton-manufacturing industry of the 
country has been carried on under depressing circum- 
stances for the past five years. The export boom of 
1905-06, he says, led to a considerable imcrease in 
manufacturing capacity only to encounter thereafter 
a series of bad years. Not only did raw cotton cost 
more, raising of course the price of finished goods 
for export, but the general increase in cost of living 
decreased the purchasing power of the home consumer. 
As a result mills had many spindles idle and much stock 
on hand. As a remedy for this condition, organized 
reduction of output was instituted, production being 
diminished by one-sixth during the last half of 1909, 
by one-fourth for eight months in 1910, and now a cur- 
tailment of one-fourth for the remainder of 1911 has 
been agreed upon. While hopes are expressed that 
the situation is now at its worst, the manufacturers 
are considering a remedy more effective than idle 
spindles. It comprehends in effect the finding of a 
demand abroad sufficient to permit constant full pro- 
duction, and the working out of the problem is to be 
committed to experts charged with the study of the 
subject on its broadest lines. 





The upward movement in London discounts which 
set in at the opening of April has continued thoughout 
the present week, and is quite pronounced at the close 
on account of the poor statement issued by the Bank 
of England. Although the Bank, along with India, 
received all the $3,300,000 gold available on Monday, 
rates at the fortnightly settlement were higher than 
on the previous occasion. The contango rate on 
American stocks was 4%, while 344% was charged for 
Stock Exchange loans. Discounts first went to 244% 
and since then have moved up to 25% for spot bills 
and 214@254% for bills to arrive. The firmness 
has been intensified to some extent by the Easter 
holidays, which involve the withdrawal of more or less 
cash from the banks; this movement, in fact, is second 
in importance only to that at Christmas. Our special 


correspondent cables us that no less than $10,445,000 
of bullion was shipped to the interior of Great Britain. 
At Berlin there has also been an advance in discounts, 
neither spot bills nor bills to arrive being negotiable 
Paris, however, remains on a 214% basis. 


under 3%. 
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The Bank of France on Thursday reported a loss of 
$1,800,000 in specie, but increases in the amount of 
bills discounted and in Treasury advances were offset 
by a reduction in note circulation. At Amsterdam 
and Brussels a decline of 4% of 1% has occurred, the 
quotations there being now 3% and 214% , respectively. 
The turn events have taken has stopped all discussion 
of any possible reduction in the official discount rate 
at either London or Berlin, though the view held by 
certain international bankers here is that the rise in 
private rates in London is most unlikely to go further, 
despite the great trade activity in Great Britain. 

The Bank of England for the second week in succes- 
sion reported a loss of more than £2,000,000 in total 
reserve and a heuvy shrinkage in bullion on hand. 
But in this instance liabilities were not radically cur- 
tailed, so that the effect upon the percentage of reserve 
carried was much more marked than a week ago. 
The decrease in reserve amounted to £2,108,430, of 
which £1,832,625 consisted of bullion. The con- 
traction in loans reached only £293,040. Govern- 
ment deposits again fell off, to the extent of £1 ,935 000, 
and ordinary deposits decreased £544,110. Whereas 
the total amount of bullion carried a few weeks ago 
was in excess of £40,000,000, the total on hand at 
the close of business on Wednesday, our special cable 
informs us, was only £36,074,832, which is less than 
was carried at this time in 1909, 1908 and 1905. The 
ratio of reserve to liabilities fell from 45.23% last 
week to 43.56% this week. This contrasts with 52% 
last month and with an average of 4734% at the 
middle of April during the last decade. It may be 
noted, however, that since these figures were compiled, 


the Bank has bought £176,000 gold bars in the open 


market. On Wednesday the total amount of money 
in the form of bills, checks, &c., which passed through 
the London Clearing House was £115,176,000, 
easily the highest figure ever recorded. At the begin- 
ning of the week about £500,000 new gold will arrive 
from South Africa. Our correspondent furnishes the 
following details of the gold movement in and out of 
the Bank for the Bank week: Imports, £533 ,000 
(wholly bought in the open market); exports, £277 ,000 
(of which £217,000 to Paris, £33,000 to South Africa 
and £27,000 to various destinations), and shipments 
of £2,089 ,000 net to the interior of Great Britain. 





Quietness in business and stagnation in speculation 
having become more pronounced, the demand for 
money has diminished concurrently with an increase in 
the supply, both locally and at other domestic centres. 
The Easter holidays likewise tended to restrict opera- 
tions during the last few days, while of course nothing 
has been done in the Stock Exchange money market 
since Thursday, owing to the double holiday. As a 
consequence, time accommodation has been obtained 
on easier terms and commercial paper rates have also 
weakened. Call loans, on the other hand, were slightly 
firmer on Thursday, owing to the preparations for 
to-day’s heavy dividend and interest payments. The 
easiness here has been stimulated by an inflow of cur- 
rency from the interior, where the banks are lending 
very cautiously for near-by purposes on account of the 
apprehensive feeling that prevails as to what may 
follow disturbing Supreme Court decisions and the 
prospective changes in the tariff. Moreover, the mer- 
cantile requirements throughout the country have 





fallen off materially because of the present inactivity in 
trade and the hesitancy of commercial people to 
enlarge their plans for the near future. Interest rates 
have fallen at New York, Chicago, Philadelphia, 
Boston and other centres. Even lower quotations 
than those established would probably have been wit- 
nessed here had not a number of verypowerful institu- 
tions—trust companies as well as banks—abstained 
from competing for business regardless of the rates 
obtained. Even so, the average rate for call loans has 
been below 234%, short-term money has been freely 
available at 214%, and six months’ at 3%, while the 
best commercial paper has been taken at as low as 
344%. There is a marked difference between these 
quotations and the terms exacted from ordinary 
borrowers in most parts of the country. The need for 
exercising caution in granting loans in essentially 
agricultural districts has abated, but has not wholly 
disappeared, as land values are regarded as quite high 
enough in comparison with the prices now ruling for 
farm products. 

Time money closes the week on the following basis: 
2144 @2%4% for sixty days, 234@3% for ninety days, 
3% for four months, 3@344% for five and six months 
and 334@4% for over-the-year. As borrowers have 
usually experienced no trouble in finding facilities at 
the bid rates, very little has been done at the higher 
range. Call money has fluctuated between 2% and 
244%. On Monday the maximum and ruling quota- 
tion was 234%, with 2% asa minimum; on Tuesday, as 
on Thursday, loans were made at 24%, but on 
Wednesday the maximum was only 244%. The aver- 
age rate for the four business days was 2 5-16%. 
The inquiry for the best class of commercial paper 
has improved remarkably during the last two weeks. 
Banks have preferred the medium maturities, and in 
order to secure the right kind of names, they have 
accepted a 344% minimum. The range for sixty to 
ninety days’ endorsed bills receivable and for excep- 
tionally attractive four to six months’ single-name 
bills is 344 @334%, with 4@44%% quoted for good 
single names. 





Foreign exchange rates opened the week lower 
but as money became dearer in London a recovery set in 
and did not stop until quotations closed yesterday 
at 486% for demand and 4 86% for cable trans- 
fers. The inquiry was stimulated first by the require- 


ments of the London fortnightly settlement and later 


by the demands arising from the April 15 dividend 
payments. The serious loss of reserve disclosed by 
the Bank of England’s weekly statement—the ratio to 
liabilities is the lowest shown at the middle of April in 
more than a decade—also was an influence. So, too, 
was a fresh decline in time money and discount rates 
here. The March returns, covering our agricultural 
exports, did not tend to depress exchange, for the 
increase over the corresponding month of last year 
was insignificant as compared with the gains in 
February and January, the recession being due wholly 
to a decrease in cotton shipments following the 
abnormal movement earlier in the season. Yesterday 
the full monthly report appeared; though the exports 
for the first time in the third month of the year reached 
$161 924,563, the imports were also the heaviest for 
March with the sole exception of last year, so that the 
net export balance was only $22,879,825, or below the 
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average. On the other hand, there has latterly been 
considerable drawing of exchange against securities 
sold by New York bankers in Paris. Continental ex- 
change has also been depressed by a rise in sterling on 
the Continent. It is understood that other interna- 
tional bankers are in a position to draw large quantities 
of bills whenever rates warrant this course. The large 


operators, who were so busy in previous weeks, have | Spain - 


not been speculating so freely this week. There has, 
however, been quite a keen inquiry for bills to go by the 
Lusitania next Wednesday; the rate yesterday crossed 
486 in the late afternoon. During the second 
half of the week business was extremely restricted, 
owing to the holidays, nor will normal conditions be 
resumed until after Easter Monday. Opinions as 
to the probable operations during the latter part of 
April are as divergent as ever. Europeans have 
subscribed for new bonds and notes in considerable 
volume but have not bought stocks. No important 
international movements of gold are in progress, al- 
though Paris continues to take small amounts from 
London despite the unfavorable state of the exchanges. 





Compared with Friday of last week, sterling ex- 
change on Saturday was firmer, with demand quoted 
at 4 8635@4 8640 and sixty days at 4 8415@4 8425; 
cable transfers were unchanged at 4 8660@4 8665. 
On Monday, after a firm opening, prices receded 5 to 
10 points, and demand closed at 4 8625@4 8630, 
cable transfers at 4 8655@4 8665 and sixty days at 
4 8410@4 8420. On Tuesday exchange ruled weak 
on dull trading; in the late afternoon there was a 
slight recovery, but closing prices were practically 
unchanged at 4 8625@4 8630 for demand, 4 8655@ 
4 8660 for cable transfers and 4 8410@4 8420 for 
sixty days. Demand advanced on Wednesday, owing 
to higher discounts in London, to 4 8630@4 8640 and 
cable transfers to 4 8660@4 8670; sixty days declined 
to 4 8405@4 8415. On Thursday, forenoon rates 
again advanced, demand moving up to 486% and 
cable transfers to 4 8634; later in the day the market 
eased off, and the final range was 4 8635@4 8640 for 
demand, 4 8665@4 8670 for cable transfers and 
4 8405@4 8415 for sixty days. On Friday early 
weakness was followed by a sharp recovery in remit- 
tance to go by Wednesday’s mail, as well as by to-day’s 
steamer. The close was at 4 8610@4 8620 for 
60 days, 4 8645@4 8650 for demand and 4 8670@ 
4 8680 for cables. Commercial on banks was quoted 
at 4 8314 @4 831% and documents for payment 4 8334 
@4 84. Cotton for payment ranged from 4 834@ 
4 8334, grain for payment from 4 8334 @4 84. 





The following gives the week’s movement of money 
to and from the interior by the New York banks. 
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Shipped by Net Interior 
Week ending April 14 1911. N.Y. Banks. N. ft rot Movement. 
ER a GI TS MONARO, $10,067, 000) $5,398, 000 Gain $4,669,000 
ESR ERTIES eB “OS eect dag 1,879,000 794,000 Gain 1,085,000 








$11,946,000 $6,192, 000 Gain $5,754,000 





With the Sub-Treasury operations,the result is as 
follows. 




















Into Out of Net Change in 

Week ending April 14 1911. Banks. Banks. | Bank Holdings. 
Banks’ interior movement, as above_| $11,946,000] $6,192,000/Gain $5,754,000 
Sub-Treasury operations. ........_- 38,900,000| 39,400,000/Loss 500,000 
Total gold and legal tenders_.-_-- | $50,846,000 $45,592,000 Gain $5,254,000 





| 





The following table indicates the amount of bullion 
in the principal European banks. 





April 13 1911. 
Silver. | Total. 
£ 


April 14 1910. 


| Silver. 
£ £ £ £ 
Fr 8 36.074. 609) ee eee Ae ad B70, 7e0l172 600 880 
ance ..|/128,917,920) 33,619,280)162,537,200,137, 
39,799,250) 14,059,450) 53,858,700 
‘000 


38,678,750| 15,271,150! 53,949, 
Russia a-- ; é 140,597,000} 8,402,000/148,999,000 
68,188,000 


Banks of 





Gold. Gold. Total. 





£ 
England _.| 36,074,832 








145,782,000) 7,441,000,153,223 
Aus-Hunb 55,239,000 55,776,000) 13,450,000) 69,226,000 
-| 16,500,000 16,195,000; 30,879,000; 47,074,000 
Italy_d___| 39,755,000| 3,537,000 
Neth lands| 10,971,000 
6,458,000 











eae 





Total week/490,847,502 109,196,530 600,044,032 486,622,524 
Prev. week/497,672,3 101 10,456,527 608,128,837 486,754,755 





110,905,380/597 ,660,135 














THE ITALIAN SEMI-CENTENARY. 


Three semi-centennial celebrations of the present 
year present some very extraordinary historical co- 
incidences and contrasts. The fiftieth anniversary, 
last Wednesday, of the firing on Fort Sumter recalled 
to all minds the fact that 1861 marked the outbreak 
of our Civil War. On the American continent, there- 
fore, the year embodied two political movements of 
the first importance—disruption of the national Union 
and insistence, by a newly organized government in 
arms, on perpetuation of human slavery. The very 
same year, 1861, witnessed Russia’s emancipation of 
the serfs, and witnessed also conversion of the 
Italian communities from a group of weak and separate 
independent States into United Italy. This last- 
mentioned event, considered by itself and not in 
relation to the remarkable contemporaneous events 
on the American continent, is now being celebrated 
in the Italian cities; it is worth while to take the occa- 
sion for recalling just what was meant by it. 

No contrast could be more striking than the social 
and political conditions which the United States left 
behind it when it engaged in the Civil War, and the 
conditions which lay behind Italy at the establishment 
of Italian union. Since the formation of our own 
Union under the Constitution in 1789, the United 
States had enjoyed a career of prosperity, welfare and 
political happiness wholly unprecedented in the history 
of the world. Italy, during a series of centuries prior 
to the episode of 1861, had been a constant prey to 
mutual dispute, jealousy and warfare between its 
petty independencies, and a constant victim of foreign 
aggression. The KighteenthCentury had been marked 
by almost uninterrupted conflict between the half- 
dozen Italian governments, and finally, as a natural 
result of these internal struggles, by Austria’s conquest 
and annexation of Lombardy and by the capture of 
Sicily, Naples and Milan by Spain. The foreign occu- 
pation was a yoke of tyranny. In 1800 Napoleon 
Bonaparte erected out of the Italian States what he 
called the Cisalpine Republic, he himself being chosen 
as its ruler. But this, like his similar exploits in 
Holland and Westphalia, was merely an episode in his 
own selfish politics. The Italian kingdom, thus held 
together by force of foreign arms, fell with Napoleon. 
The old reactionaries and the old divided Italy were 
restored. War between the separate States was suc- 
ceeded by war between the tyrannical rulers and their 
subjects, culminating in King Bomba’s laying waste 
of his own city of Messina, an event which aroused the 
horror and indignation of civilized Europe. 

Then came the general uprising of Europe for popular 
liberty of 1848, which in Italy, at any rate, found a 
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safe and competent leader. The career of Victor 
Emmanuel of Sardinia was thenceforward the story of 
Italian unity. While Garibaldi led the popular in- 
surrection against the South Italian rulers, Cavour 
was shrewdly conducting the diplomatic relations be- 
tween Sardinia and the Northern Italian States. He 
impressed his purposes on Louis Napoleon, gaining the 
assistance of that restless ruler in a movement against 
Austrian control. Sardinia and France together 
entered the epoch-making campaign of 1859; Lom- 
bardy was wrested from Austria; Tuscany, Modina, 


Parma and Romagna voted to join the Italian Fed-_ 


eration. 
February 1861—the very month in which our Southern 
Confederacy was formed—Victor Emmanuel was pro- 
claimed King of United Italy at Turin. 


o is ee 2 pe a oe / staal - era Italy; it is the problem which just now confronts with 
a curmng , i. Sa | en menacing aspects every other State of Europe. 
the history which it had to look back upon in its now. Tha ‘Srdet cf ha cankity mxtuinitinn coud ti lk 
completed half-century of Constitutional Union. The. — 5 o*?P 


story, taken as a whole, is of prosperity quite un-| ment 1s becoming increasingly hard to bear. 





LC TS 


unifying the different systems in force in the various 
pre-existing States; it had to provide for organizing 
an army and navy; for building railroads and com- 
pleting public works made peculiarly costly by the 
special characteristics of the country, traversed from 
end to end as it is by the Appennine and Alpine ranges. 
Everything, then, had to be evolved from the existing 
confusion in all that related to credit, circulation and 
financial-economic institutions in general. 

“Even though, in taking the first steps of its national 
existence, Italy was not able to advance rapidly and 
surely in the high road, and if in accomplishing the 
immense work that presented itself the nation did not 


- | Succeed in avoiding grave errors, it certainly deserves 
In 1860 Central Italy was annexed, and in J] due allowance, because the great good it has ac- 
complished since then overcame the evil in such a 


manner as to make it disappear completely.” 


One serious problem still remains ahead of United 


From 
what we have said already, it should be obvious that 


paralleled in the history of the Italian States. Wisely | 
inspired and guided by its rulers and parliaments, | 
Italy remained free from those international am-| , 
bitions which so often entangle young European gov-| #uropean Powers—the theory that treaty commit- 
ernments in the affairs of other States. It is true, ™°?%: mutual jealousies and conflicting ambitions 


Cavour himself had set a bad example, on the eve of ‘render such precaution indispensable. Italy, it is 


these extravagant preparations for war can have had 
no such motive as is alleged in the case of the greater 


Italian union, by committing Sardinia to the campaign 
of France and England against Russia in the singular 
Crimean War. But even this was only temporary, 
and that seemingly unnecessary policy of Cavour had 


the definite purpose of forcing his allies in arms to | 
It is also true | 


recognize Italy’s aspirations for itself. 
that the experiment of united Italy was conducted 
with good fortune which could not have been wholly 
reckoned on. Austria, at a time when it might have 
made a move to recover its lost Italian dependencies, 
was crushingly defeated in 1866 by Prussia; France, 
which had subsequently turned to an attitude of pas- 
sive hostility against the new Italian Government, 
was even more overwhelmingly defeated by Germany 
in 1870. But even these favoring incidents go to 
illustrate the wisdom of the Italian administrators in 
keeping free on their own account from entangling 
outside diplomacy. 

On the other hand, Italy has escaped, during the 
twenty or thirty past years, the colonial aspirations 
which have made trouble for so many of its powerful 
neighbors. It did, indeed, so far yield to the prevalent 
craze for foreign possessions as to enter the Abyssinian 
experiment in the early eighties; but the humiliating 
reverses of its colonial army in that field, so far from 
prompting a stubborn and unreasonable determination 
to go on with the unwise exploit, taught it apparently 
that it had made a blunder which would better not be 
repeated. It never was repeated. 

The consequence has been that, although taxes in 
Italy are still high, and although the past few decades 
have witnessed many cycles of severe financial dis- 
order and currency depreciation, the nation as a 
whole is prosperous and happy. Indeed, even as re- 
gards the chaotic banking and currency conditions of 
twenty years ago, there is much force in the remark 
by Signor Canovai, Secretary of the Bank of Italy, 
in his monograph published lately by our Monetary 
Com mission: 


“At the time of its political unification, Italy was 
destitute of everything, and had to attack and solve 
vast and difficult problems which involved enormous 
expenditures. It had to organize the State Executive, 








true, joined the Triple Alliance with Austria and Ger- 
many during the re-alignment of European States 
after the Franco-Prussian War. But even diploma- 
tists have long been inclined to look upon its partici- 
pation in this diplomatic league as in a way grotesque. 

If any unpleasant sentiment has been left over from 
the old days prior to Italian unity, it is the bitterness 
of Italy’s citizens against Austria. To what extent 
the serious diplomatic experts have given weight to 
this aspect of the case, may be judged from the re- 
markable assertion, in a recent pro-Austrian article 
in the London “‘Quarterly Review,” that the increased 
expenditure on Italian armament is apparently 
directed against Austria. This is a new idea in the 
theory of such expenditure; it adds its weight to the 
general argument from absurdity, against the govern- 
mental craze of the day. But that this increase in 
naval and military power is always subject to such 
sinister interpretation may be further judged from 
another very recent incident. The Hungarian Pre- 
mier having assured his Parliament that his Govern- 
ment wanted nothing but lasting peace with Italy, 
a deputy asked what all the newspapers described as 
the “‘indiscreet question:” “Then what are your arma- 
ments doing along the Italian frontier and in the 
Italian seas?” The question was not answered; the 
seemingly convincing explanation for the increased 
armament of two members of a close international 
alliance is that each one imagines the other’s prepara- 
tions to be aimed against itself. 

It is at all events gratifying, in this aspect of the 
matter, to observe that Italy is joining cordially in the 
international movement for limitation of the increase 
in naval expenditure. In this movement it will cer- 
tainly be encouraged by the vote of the German 
Reichstag, after the Chancellor’s speech against Sir 
Edward Grey’s proposed limitation policy instructing 
him “to declare his readiness and williingness to 
enter into joint negotiations with other great Powers 
as soon as proposals for the simultaneous and propor- 
tionate reduction of expenditure on armaments are 
made by one great Power.” 
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FAR-REACHING CHARACTER OF COMMERCE 
COMMISSION’S RATE DECISIONS. 


FIFTH ARTICLE. 


We have already referred in an earlier article to the 
statement in Commissioner Lane’s opinion that “At 
the very time that the carriers in the East and in the 
West were taking united action to increase their rates, 
they were compiling their annual statements, which 
show from the standpoint of net revenue and of divi- 
dends upon stocks the railroads of the United States 
as a whole have never before prospered—not even in 
the heyday of 1907—as they did in 1910.” We have 
shown that the assertion has no foundation in fact as 
far as the railroads as a whole are concerned. Let 
us now apply the remark to the case of the Western 
roads which formed the immediate subject of Mr. Lane’s 
inquiry. The Atchison Topeka & Santa Fe and the 
Chicago & North Western answer well for the purposes of 
atest. Mr. Lane uses them in many different ways as 
typical illustrations, and these two roads have certainly 
prospered as much as, if not more than, any others in 
the same territory. We begin with the Chicago & 
North Western. Here is a table we have compiled 
from the figures contained in the opinion. We make 
a direct comparison between the results for 1910 and 
1907 (omitting the intervening years) so as to put to 
the test the truth of the assertion that the carriers in 
the late year prospered more than they did in 1906-07. 


CHICAGO & NORTH WESTERN, 


1910. 1907. Inc.+ Dec. —. 



























































Se CEN Cw encidetoneseeoouon $74,854,505 $68,659,069 +$6,195,436 
Operating expemses.-.............-.... 52,889,381 44,640,056 + 8,249,325 
Sn. conn elena beanie ta ticks $21,965,124 $24,019,013 —$2,053,889 
iiladinehicshsa: atbelinchainiiasen vices eb wate tata aiatieas 2,979,513 2,464,734 + 514,779 
$18,985,611 $21,554,279 —$2,568,668 

I i ee a 2,457 ,002 2,366,013 +90,989 
$21,442,613 $23,920,292 —$2,477,679 

| SR Sr RRNA ADR Ie CMT NE se 9,001,373 7,954,726 + 1,046,647 
I so. isin ciel nce schon iregmpdveibassnkcs eaallanil $12,441,240 $15,965,566 —$3,524,326 
Dividends—Preferred _.........-...-. (8)$1,791,600 (8)$1,791,600  _....__.... 
UTED. Lcpdsdichanecassreielicneen cal (7)8,040,438 (7)6,118,578 +1,921,860 

$9,832,038 $7,910,178 +$1,921,860 

i ii casi mei $2,609,202 $8,055,388 —$5,446,186 


As far as this road is concerned, it will be observed, it 
is certainly not true that the year 1910 was anywhere 
near as good as the fiscal year 1907. Gross earnings 
increased from $68,659,069 to $74,854,505, but, 
unfortunately , this was attended by an augmentation in 
expenses of over $8,000,000, with the result that net 
earnings for 1910 were only $21,965,124, as against 
$24 019,013 for 1907. Increased taxes added half a 
million dollars more to the loss in net, making it only 
$18,985 611, against $21,554,279 three years before. 
An addition of over a million dollars to fixed charges 
encroached still further on profits. Besides this, the 
call for dividends was nearly two million dollars larger; 
not because of any increases in the rate of distribution, 
but because the company had a larger amount of stock 
outstanding—it having been heavily increased in 
order to provide the means for the extra facilities 
needed to handle the growing volume of business. 
The final result is, that as against a surplus of $8 ,055,- 
388 above the dividend requirements in 1907, the 
corresponding surplus for 1910 was only $2,609 202. 
Do such results bear out the contention that “from 
the standpoint of net revenue and of dividends” the 
latest year surpassed 1907 in the results disclosed ? 

In the following we furnish a similar comparison 
between 1910 and 1907 for the Atchison: 


| 





ATCHISON TOPEKA & SANTA FE. 





















































1910. 1907. Inc.+ Dec. —. 
ne GUS © 6. ccncddsacnadusdcavaee $86,971,313 $75,792,605 -+$11,178,708 
Operating expenses _.................-.- 55,945,465 45,749,246 +10,196,219 

REESE TAR ae agg. MEM GM Ya may $31,025,848 $30,043,359 + $982,489 
ERED ETE RT LE AGERE Se FBR 3,449,836 2,127,508 + 1,322,328 
$27,576,012 $27,915,851 —$339,839 

I a ee 6,157,722 6,316,633 —158,911 
RE ME dis VL ncdkédoonceaatabube 13,263,214 12,813,559 + 449,655 
RR LPL Gina SM Ape pM ONE MD = $20,470,520 $21,418,925 —$948,405 
Dividends—Preferred.............--. (5)$5,708,690 (5)$5,708,690 _.......... 
ERLE STEFANIE ES (6)9,648,030(5 44) 5,655,032 +3,992,998 

$15,356,720 $11,363,722 +$3,992,998 

SEES ER: SRE i SEF Rep a Qe $5,113,800 $10,055,203 —$4,941,403 


Here the same characteristics are in evidence. 
There is an increase of $11,000,000 in gross, but 
barely a million dollars of it has been saved for the 
net, due to an augmentation of over $10,000,000 in 
expenses. An addition of over 60% in the three 
years to taxes has wiped out even this small increase in 
net, leaving the latter actually less than three years 
ago, notwithstanding the $11,000,000 expansion in 
gross revenues. Fixed charges were larger and so 
likewise were the dividend requirements. The rate 
of dividend was only one-half of 1% higher, being 
given as 6% in 1910, against 544% in 1907, the growth in 
the amount required for dividends being due in the 
main to the large amount of new stock issued. In 
the final result the surplus above the dividends for 
1910 is found to be only $5,113,800, as against double 
that figure in 1907. Does that evidence the continu- 
ance of the heyday of prosperity which we are told 
existed in 1907? 

We will now proceed a step further and present a 
comparison covering the whole six Western roads 
which the Commission uses for purposes of illustration. 
The results are our own, but have been compiled 
entirely from the figures for the separate roads given in 
the appendix to Mr. Lane’s opinion. 


Net after Tazes— —Balance above Divs— 
— 1907. 1910. 1907. 


$ 
21,723,533 21,466,740 25,108,492 426,083,606 
17,607,655 19,688,482 513,379 5,571,295 
16,227,415 61,188,440 04,515,143 
4,551,997¢ def153,599 1,010,229 
75,792,605 27,915,851 d5,113,800d10,055,203 
68,659,069 21,554,279 2,609,202 8,055,388 


393,132,663 352,466,551 104,008,126 111,404,764 14,379,714 35,290,864 








60.548.554 
54,572,846 
12°765,491 








a After 8% in 1910 and 7% in 1907. 

b Dividends only 5% in 1910, against 5%4% in 1907. 

c No comparison possible as to rate of dividend, owing to changes in stock: but 
amount paid in dividends in 1910 was $1,465,762, against $1,058,306. 

d After 6% on common in 1910 and 5%% in 1907. 


This last, comprising the combined results for the 
six leading systems, is a peculiarly instructive exhibit. 
It will repay study in the light of Mr. Lane’s unqualified 
statement that the fiscal year 1910 was the best the 
railroads ever experienced, surpassing even 1907, 
which he sets down as a year distinguished for results 
of such a favorable nature that the carriers could have 
no occasion for complaint. The figures reveal a situa- 
tion the exact contrary of that claimed by the Commis- 
sion. Gross earnings do show substantial improvement , 
having risen during the three years from $352 ,466 ,551 
to $393,132,663. But in face of this addition of 
$40 666,112 to their gross revenues, the net results 
from the business, after deducting expenses and taxes, 
were only $104 ,008 ,126, against $111 ,404,764 in 1907. 
With net thus reduced (and it deserves to be noted 
that the experience of the whole six roads was exactly 
alike, only one of them recording an increase in net, 
and that for a very small amount, while the rest all 
have larger or smaller losses) the different companies 
had larger fixed charges to meet by reason of the in- 
crease in their indebtedness and they also had a larger 
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call for dividends owing to the additions to their 
share capital during the three years. 

The final outcome of these unfavorable conditions is 
recorded in the last two columns, where is shown the 
balance remaining over and above the payments for 
dividends and fixed charges. In every case the 
balance remaining is very much smaller than it was in 
1907. For the Milwaukee & St. Paul it is only $513 ,- 
379, against $5,571,295 in 1907; for the Rock Island 
only $1,188,440, against $4,515,143; for the Atchison 
$5,113,800, against $10,055,203, and for the Chicago 
& North Western $2,609,202, against $8,055,388. 
For the six roads combined it is no more than $14,- 
379,714, against $35,290,864. 

With all the different companies thus revealing 
identical results, their experience in this respect must 
be regarded as due to a common cause, which cause is 
found in the circumstance that railroad operations 
have been yielding poorer results with each succeeding 
period. It was this situation, combined with the great 
advances in wages and the higher price of fuel and 
some other items in the expense accounts, that made 
the managers so apprehensive and led them to en- 
deavor to bring about a slight increase in transportation 
rates. 

In considering the great diminution in the balance 
remaining above the dividend requirements, it should 
be distinctly understood that the falling off has 
followed only in very small measure as a result of 
an increase in the rate of payment. The Burlington 


& Quincy is now giving its shareholders 8% per 
annum as against 7% in 1907 and the Atchison is 
charged with 6%, as against 544%; but on the other 


hand in the Rock Island case the dividend in 1910 
was only 5%, against 544% in 1907. The amount 
paid out in dividends was larger in all cases, but 
almost solely because of the fact that the outstanding 
share capital has been heavily increased. The new 
stock went to provide additional facilities to take 
care of the growing volume of business. And in every 
case a full dollar in cash was paid for every dollar of 
new stock issued. We do not know of a single instance 
where any new stock issued by these companies was 
put out at less than par. 

It is proper that this explanation with reference 
to dividend payments should be made because certain 
statements and declarations in the opinions of the 
Commission, made to exaggerate the roads’ profits and 
their prosperity, give a wholly erroneous impression on 
that point. Here, for instance, is one such statement 
which has been widely quoted. 


In 1901 these six roads paid dividends of $26 ,000 ,000. 
Ten years later these roads paid more than twice that 
amount in dividends. At the close of the first half of 
the decade they were paying in dividends over $35,- 
000,000, and at the close of the second half of the 
decade they were paying $20,000,000 in addition. 


The purpose here obviously is to exaggerate. The 
fact of the matter is that in the main the increase in 
the amount of the dividend payments follows as a 
result of the great increase in the share capital of the 
properties. And as the extra stock was put out at 
full value, why should not dividends expand corres- 
pondingly ? Is there any evidence of great prosperity 
in the fact that the roads were able to earn a return 
on such capital, the money represented by the added 
capital having actually gone into the property and 





TT 
———o 


been needed for its proper operation and develop- 
ment ? 

What the Commission has to say with reference to 
the accumulation of surplus earnings by these six roads 
is also open to criticism. A table is presented pur- 
porting to show that, whereas on June 30 1900 the 
six roads combined had a surplus of $62,551,274, by 
June 30 1910 the amount had been increased to $177,- 
963,365. This table is based on the credit balances 
to profit and loss, and we have already indicated that 
such profit and loss balances furnish no clue to the 
surplusaccumulated out of current earnings. The profit 
and loss account includes all sorts of adjustments 
from year to year on both the debit and credit sides, 
most’ of which have no reference whatever to current 
income. For instance, profits may be credited from 
the sale of securities or from some other source not 
connected with the transportation business. 

The item may also include premium realized from 
the sale of new stock or bonds. Such premiums, of 
course, do not come out of the pockets of shippers, . 
We have an illustration to this latter effect in the case 
of one of the very roads here covered. The Milwaukee 
& St. Paul is one of the roads where the Commission’s 
figures of surplus for the two dates taken—June 30 
1990 and June 30 1910—agree exactly with those in 
the company’s reports, and where, therefore, an ex- 
amination of the profit and loss account as given in 
the reports from year to year enables one to see how the 
supposed surplus is arrived at. In at least one of the 
years, namely 1909, we find $1,532,336 credited as 
premium on common stock sold back in 1901 and 1902. 

However, we do not intend to enter again into a dis- 
cussion of the objections to the use of the credit bal- 
ance to profit and loss account as an indication of the 
erowth of surplus accumulated out of earnings. We 
treated the subject fully in a previous article. But 
the Commission in this instance goes a step further in 
its endeavor to make it appear that these roads have 
been able to net an enormous surplus, besides meeting 
their interest and dividend charges. It is not satis- 
fied with the amount it gets by taking the increase in 
the profit and loss balance during the ten years. Go- 
ing behind the returns, it finds that certain amounts 
have been devoted each year (or at least whenever 
earnings admitted of such a course) to the making of 
additions and betterments, and certain other amounts 
have been set aside to meet sinking fund obligations 
or to put in other special funds. Accordingly, it adds 
all such sums on to the increase in surplus disclosed 
by a comparison of the profit and loss balance. In 
this way it reaches the conclusion that the “surplus 
accumulated during the ten years ending June 30 
1910” (20 I. C. C. Rep. 333) reached no less than $204.,- 
050,421, 

The propriety of considering money put in non-pro- 
ductive improvements (or improvements of any kind 
which the managers feel cannot safely be charged to 
capital account) as surplus earnings may well be ques- 
tioned. But suppose the aggregate were not over- 
stated, as it so clearly is, would there be any reason for 
attaching any special significance to it, considering 
the magnitude of the mileage and territory covered 
(this latter including the whole Western half of the 
country), and the extent of the capital invested in 
these properties? The amount of this capital, stock 
and debt, according to Commissioner Lane, is $2, 
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070,000,000. The surplus, at $204,050,421, would be 


not quite 10% on this total of capital; and as the 
period covered is ten years, this means less than 1% a 
year. In other words, even on the basis of the Com- 
mission’s own figures—swelled by every item which 
could be fished out of the reports of the roads and 
converted into the semblance of a surplus—the even- 
tual result at which we arrive is that the so-called ex- 
traordinary prosperity which these roads have been 
allowed to enjoy consists simply of the fact that, in 
addition to the dividends which they paid, they had 
the equivalent of 1% more left over on their capital 
to put back into the properties for their physical or 
financial improvement. 

Unfortunately, as with so many other of the figures 
and statements of the Commission, the computation 
of a surplus of $204,050 ,421 for the ten years is an 
over-statement, even on the assumption that there is 
warrant for considering income devoted to improve- 
ments and betterments as the equivalent of surplus. 
It would be wearisome to attempt to take up each of 
the six roads. Indeed, for some of the roads we have 
found it impossible to determine how the figures were 
arrived at. We shall confine ourselves, therefore, 
entirely to the case of the Chicago Burlington & 
Quincy. This company has always kept its income 
surplus distinct from its profit and loss surplus, and 
therefore, by comparing the aggregate of such surplus 
for June 30 1910 with that for June 30 1900, we get the 
exact amount of surplus income for the ten years. If, 
now, we add the sinking fund appropriations each year 
out of earnings and the sum of the betterments charged 
to earnings (these latter dating from 1908), we ought 
to get a total closely approaching that which the Com- 
mission reports for this particular company. As a 
matter of fact, this method yields a total which falls 

















far short of that given by the Commission. Here is 
our total compiled in that way. 
CHICAGO BURLINGTON & QUINCY. 
ne DEO CUD Be BD .«-cosrandiisenvedesecdaume $15,722,391 
- ° A I Saves ac cncaihiies aidiath thie ed ihicnih owen ec bien 41,785 373 
$26,062,982 
Sinking fund apprepriations— 
Ne ee een eweuccbeaue $488,600 
1902 " I ee 623,131 
ee ke bodenbond 721,758 
TT eee eee ek a eewada 721,717 
OBEY nape? oc raat Bie ONO TA fOr SER SSSR a pe ae aL ieee 722,483 
RS ek ae ak ienennccou 721,954 
ee a se a gtiphsimeamelia w 709,310 
en ee pe ukwbemeoenewe 676,011 
Sr a ef paid 675,828 
ES are a ee a a bn bdiebnineieeb ankle 666,874 
6,727,666 
Betterments charged to earnings— 
SEE ids cid in cn. ns tats h Sk GE A ei ai oeeadnera main $3,186,415 
EN tts tte bd weds rb co haben Dts aac eo ee ike ad ee a a ne 2,237,081 
ip RR gE cy ARR i SOL dg Ss Sos A SSE Sib a 3,329,006 
8,752,502 
CE ee ee ee i as wheels od wad $41,543,150 
ee eo  ablecddsabnaweee 52,134,709 
DT Hits) qo cdin Ade NSA mane AU bbeeanme one $10,591,559 


The highest figure that can be arrived at on that 
basis, it will be seen, is $41,543,150. The Commission 
makes the total over $10,000,000 more, or $52,134,709. 
Possibly the Commission has also added the yearly 
accretions to the sinking fund. To include these 
would be clearly wrong, for the Commission is seeking 
to show how much has been contributed by shippers 
to swell the surplus accounts of the roads. Hence, 
it is only the amounts taken out of earnings each year, 
and not the interest that may be earned on the invest- 
ments in the funds, that can be counted. But even 
with these accretions added on, inadmissible as such 
a process would be, the amount would still fall below 
the total given by the Commission. The accretions to 
these sinking funds during the nine years ending June 
30 1909 (the 1910 amount has not been reported) were 





$6,262,204. If the $41,543,150 shown in the fore- 
going table were increased by this sum, the aggregate 
even then would be no more than $47,805,354, as 
against the $52,134,709 reported by the Commission. 
We do not know how the rest of the difference is ac- 
counted for. At all events, as the accretions to the 
sinking funds cannot be considered as a contribution 
out of the pockets of shippers, there is an over-state- 
ment of the 10 years’ aggregate of surplus in the case 
of this company in amount of over $10,000,000. 








REVERSAL OF THE “DANBURY HATTERS” 
DECISION. 

The decision in the Danbury Hatters case, which has 
now been reversed by the Federal Circuit Court of 
Appeals, Judge Lacombe delivering the opinion and 
Judges Cox and Noyes concurring, is the decision and 
judgment obtained in the Federal Circuit Court in 
Hartford on Feb. 4 of last year. The case itself is a 
very old one and has been quite vexatious, Judge Platt 
(who rendered the decision which is now reversed) 
having remarked at that time that he “‘began to suffer 
the trials and tribulations of this complaint in 1904.” 

The Danbury firm of Loewe & Co., having had some 
of the familiar difficulty with organized labor, decided 
to follow the rule of the open shop and refused to 
unionize itsfactory. Thereupon the local hatters’ union, 
sustained by the American Federation of Labor, of 
which it is a part, proceeded to put on the rebellious 
firm the screws of the byocott, and thus the suit began. 
The applicability of the Sherman Act to this case hay- 
ing been passed upon by the Supreme Court of the 
United States, by the late Chief Justice Fuller, Judge 
Platt took the case from the jury, leaving to them the 
determination of damages. A verdict for $74,000 was 
found, which was tripled under a distinct provision of 
the Sherman Act. The boycotters were individually 
liable, and attachments upon property in Danbury had 
been issued in anticipation several years earlier. 

This was the status of the case 14 months ago. It 
should be clearly noted that the reversal now isnot in 
any substantial sense a full victory for the unions. 
No doubt is expressed as to whether the defendants 
did in fact do the particular acts charged against 
them, and no doubt is admitted as to the illegality of 
those acts. After saying that a combination of in- 
dividuals ‘‘to induce a manufacturer engaged in inter- 
State commerce to conduct his business as they wish 
it should be’’ is a violation of the Sherman Act, Judge 
Lacombe said that ‘‘when such obstruction is shown 
to have brought about an injury to a person’s business, 
recovery may be had, although the impelling motive 
of the combination was an effort to better the condition 
of the combine, which, except for the Anti-Trust Act, 
might be proper and lawful.”’ 

So much as to the legal character of the acts com- 
mitted. As to the acts themselves, it had been shown 
that persons (referred to in the decision as ‘‘mission- 
aries’) visited customers of the Danbury firm in other 
States, avowing themselves to have come from the 
United Hatters. To some of the persons called on 
they said that unless these parties would cancel orders 
given to the Danbury firm and promise to give no more 
orders their own factories would be tied up by having 
the men called out. To others, these missionaries 
threatened to call on their customers and try to cut off 
use of their goods unless they would drop the Danbury 
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firm. In other cases the missionaries threatened boy- 
cotting and putting on “the unfair list.” 

This is as Judge Lacombe reviewed and condensed 
the facts previously shown, and these do not appear 
to be seriously disputed. It still appears to stand 
as established that unlawful conduct was indulged in 
by the United Hatters, in pursuance of their intention 
to bring the Danbury firm to submission; the reversal is 
now put upon technical grounds, the error being in the 
conduct of the case on the part of the plaintiff firm. 
The first error is found to be in Judge Platt’s taking 
the case from the jury upon everything except the de- 
termination of damages; the objection of the defend- 
ants, that in so doing “the trial Court assumed the 
function of the jury in passing upon the eredibility of 
witnesses and weighing conflicting testimony,’”’ is held 
to be well taken. 

The second error found was in admitting hearsay 
evidence regarding threats made by the missionaries; 
for instance, a salesman of the Danbury firm was al- 
lowed to testify that several customers told him that 
at various times they had been visited and threats of 
trouble to come had been made; this, Judge Lacombe 
holds, is a re-telling of things said by some outside 
parties not under oath and is inadmissible. 

Judge Lacombe also dissents from the argument that 
membership in and contributions to the United Hatters 
make persons principals as to any and all agents that 
union might employ. Its constitution provides that 
certain of its officers ‘shall use all the means in their 
,ower to bring such shops into the trade,’ but this 
(.. s not necessarily imply the use of other than law- 
f:' means. ‘Something more must be shown; as, for 

astance, that with the knowledge of the members un- 

lawful means had been so frequently used, with the 
express or tacit approval of the association, that its 
agents were warranted in assuming that they might 
use such unlawful means in the future; that the asso- 
ciation and its members would approve or tolerate such 
use whenever the end sought could be obtained there- 
by.” 

It seems well established, even if not yet shown by 
legal evidence, that active agents or sympathizers of 
organized labor have liberal notions about means 
which may be justified by the end sought, and that 
the approval by the rank and file of the membership is 
at least tacit. Yet the reversal now obtained is so 
clearly put upon the ground of errors in the conduct of 
the trial that the case seems to be put back nearly 
where it was before it was heard by Judge Platt; that 
is, the unlawfulness of the boycotting acts is admitted, 
and the commission of those acts should be suscepti- 
ble of proof; although there may be difficulty in fasten- 
ing them upon particular individuals. 


— 


RAILROAD GROSS EARNINGS FOR MARCH. 

Gross earnings of United States railroads are now 
quite generally showing a falling off as compared with 
the corresponding period in 1910. The fact stands 
clearly revealed in the preliminary tabulations which 
we present to-day for the month of March, covering 
the roads which make it a practice to furnish early 
estimates of their gross revenues in advance of the 
completed statements which they issue when audited 
figures of both earnings and expenses become avail- 
able. For some months gains in gross receipts though 
continued have been gradually dwindling in amount, 











and now for March there is an actual falling off. Our 


statement comprises 50 roads operating in 1911 


}88,447 miles of line and on this mileage there is a 


decrease of $1,053 860, or 1.59%. 

Actually, the showing, as far as the reads in this 
country are concerned, is poorer than the comparison 
given appears to indicate, for our totals include three 
roads or companies in Canada in which country 
conditions remain exceedingly favorable and the 
roads, aS a consequence, continue to record large 
gains. The three companies are the Canadian Pacific, 
the Grand Trunk of Canada and the Canadian 
Northern. The three combined show an increase of 
$1,434,016. It follows that with these roads excluded, 
the loss for the United States roads, considered alone, 
would be $2,487,876, or 4.61%. 

It would not be correct to ascribe this falling off of 
nearly 214 million dollars entirely to business depres- 
sion. ‘Trade reaction has certainly become increasingly 
pronounced since the Inter-State Commerce Commis- 
sion announced its decisions February 23 adverse to 
the carriers. But there have also been other adverse 
conditions and influences to which the falling off in 
revenues must in part at least be attributed. The 
roads having a large coal traffic, whether situated in 
Colorado, like the Colorado & Southern and the 
Denver & Rio Grande, or running through Virginia 
and West Virginia like the Chesapeake & Ohio, or 
through Illinois like the Illinois Central, are dis- 
tinguished for particularly large losses in revenues and 
this calls attention again to a circumstance affecting 
the comparisons to which we made reference in 
reviewing the earnings for the month of February. 
Last year widespread fears prevailed of ageneral strike 
of the miners in the bituminous coal regions through- 
out the United States. On this idea everyone stocked 
up with coal to guard against a possible dearth of 
supplies should a strike actually materialize. Con- 
sequently, coal shipments for a time during the early 
months of 1910 were on a prodigious scale. The 
present year, on the other hand, shipments have been 
unusually small, one reason being a loss of activity in 


‘trade and another reason the fact that the winter 


weather was exceptionally mild, whereas last year in 
certain parts of the West, at least, it was more than 
ordinarily severe. It appears also to be a fact that 
supplies of coal on hand have been the present year 
unusually large. In its issue of March 18, the 
“Engineering & Mining Journal’ of this city noted 
that the bituminous mines in West Virginia, Penn- 
sylvania and Colorado are being operated at only 
about 50% of their capacity, those of the Southwest 
at about 60%, of Alabama about 55% and of Ohio. 
Indiana and Illinois at only about 40%. 

Some roads, too, had to contend with special draw- 
backs. On March 9 a strike of the white firemen on 
the Cincinnati New Orleans & Texas Pacific Rajlroad 
was begun, on less than 24 hours’ notice, because of 
the refusal of the company to agree to discharge 
within 90 days all the negro firemen employed. This 
strike was not terminated until March 25 and in the 
meantime business on all the lines making up the 
Queen & Crescent route between Cincinnati and 
New Orleans was seriously, interrupted 

As it happened, too, neither the grain movement in 
the West nor the cotton movement in the South came 
anywhere near equaling in volume the corresponding 
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movements of last year. Taking the grain receipts 
at the Western primary markets for the five weeks 
ending April 1 as a guide, corn is the only item showing 
enlarged deliveries, while on the other hand, wheat, 
oats, barley and rye all record large losses. In wheat, 
the shrinkage at the spring wheat points, Minneapolis 
and Duluth, was particularly marked. When the 
different cereals are combined it is found that the 
ageregate deliveries for the five weeks of 1911 were 
only 48,135,834 bushels, as against 63 ,934,929 bushels 
in the same five weeks of 1910, thus recording a loss 
of nearly 16,000,000 bushels. The details of the 
Western grain movement in our usual form are set out 


in the table which we now insert. 


Five weeks end- 
ing April I. 


WESTERN GRAIN RECEIPTS. 
Corn 


Flour 
(ddis .) 


1,124,584 


269,465 


233,430 
264,260 


21,209 
20,526 


4,052 
6,087 


207,944 
337,870 


63,315 
132,230 


Wheat 
(bush.) 


640,500 
1,561,500 


376,290 
1,254,650 


1,222,603 
1,182,922 


232,000 
134,500 


111,271 
83,360 


54,558 
23,546 


55,366 
60,149 


427,134 
2,875,236 


6,935,187 


10,299,730 


1,048,410 
2,232,300 


(dush.) 


10,313,500 


9,307 ,650 


839,460 
1,057,100 


2,120,085 
2,454,293 


866,500 
540,800 


342,918 
216,872 


507,904 
602,391 


1,817,412 
1,317,974 


151,619 
1,013,490 
652,530 


1,434,000 
1,692,550 


(bush.) 


6,051,200 
8,865,825 


1,084,600 
1,247,500 


1,747,280 
1,680,940 


172,500 
201,350 


245,618 
168,883 


346,799 
363,610 


523,650 
1,148,800 
8,441 
1,179,700 
1,421,070 
1,696,298 


419,900 
340,000 


Barley 
(bush.) 


2,069,600 
4,325,500 


1,088,000 
1,774,593 


124,600 
258,200 


6 
6,538 


153,832 
262,512 


168,145 
377,300 


1,452,800 
1,886,7 18 


Rye 
(bush.) 


133,000 
96,000 


174,420 
77,040 


25,381 


148,627 


150,520 
185,190 





1,344,783 
2,155,022 


Jan. 1 to April 1. 


Flour 
(bbls .) 
882,042 


2,440,953 


37,784 
54,838 


8,093 
22,597 


396,520 


1,024,114 


103,720 
205,975 


11,103,319 
19,707,893 


Wheat 
(bush.) 
1,342,700 
3,183,300 


836,200 
2,066,450 


2,406,203 
3,891,227 


356,000 
442,500 


236,672 
225,427 


80,509 
84,731 


110,366 
177,292 


1,772,430 
6,034,192 


12,130,437 
29,581,470 


2,399,610 
6,913,200 


19,406,888 
17,842,160 


Corn 
(bush.) 


21,426,850 
29,784,650 


1,962,680 
2,985,900 


4,187,065 
7,789,242 


1,399,900 
1,196,250 


863,743 
782,635 


750,245 
2,250,112 


3,538,961 
4,679,886 


627,158 
2,087,991 
2,948,730 


2,770,800 
6,415,250 


12,021,058 
16,892,906 


Oats 
(bush.) 


12,620,200 
20,686,300 


2,083,774 
2,914,000 


3,439,350 
5,704,940 


370,500 
489,100 


382,337 
472,355 


673,299 
887 ,620 


903,450 
3,287,787 


156,394 
2,861,895 


2,469,930 
4,288,288 


788,800 
1,103,500 


5,058,553 
8,891,361 
Barley 
(bush.) 
3,698,100 
8,792,636 


1,770,380 
4,123,293 


38,421 


398,632 
774,112 


187,770 
1,221,714 


2,594,380 
5,928,578 


546,016 
,609 
Rye 
(bush.) 
243,000 
264,000 


241,740 
240,040 


41,881 


123,100 


54,389 
230,031 


249,170 
603,650 





Total of all— 
1911 


2,418,964 21,671,127 


5,200,907 52,599,789 


39,615,393 23,888,034 
58,832,655 42,695,785 21,679,054 1,617,449 


As regards the cotton movement in the South, the 
shipments overland in March 1911 were 101,410 bales, 
against 65,077 bales in March 1910 and 112,735 bales 
in March 1909. 
were only 282,809 bales, against 391,122 and 497 ,670 
bales, respectively, in the same month of the previous 


two years, as the following table will show. 


RECEIPTS OF COTTON AT SOUTHERN PORTS IN MARCH, AND FROM 
JANUARY 1 TO MARCH 31 1911, 1910 AND 1909. 


9,078,742 


902,880 


The receipts at the Southern outports 





Ports. 


March. 


| Since January 1. 





1911. 


1910. ; 1909. | 


1911. 


, 1910. 





Galveston 
Port Arthur, &c 


Cee gcc cwaweve 


Mobile 
Pensacola, &c 
Savannah 
Brunswick 
Charleston 
Georg 
Wilmington 
Norfolk 


25,777 


9,405 
32,083 

2,284 

2,088 

192 
10,267 
22,292 
76 


47,581 
11,815 


18,944 


105,333 113,650 182,968 
28,810) 
67,013 130,447 

4,999 16 


»450 
7,475 


7,425 
178 
7,419 


928 


42,750 
127,760 
17,629 
11,120 
57,120 
9,146 
9,995 
306 
24,399 
2,080 


539,249 
250,975 
418,760 
42,098 | 
69,984 
222,501 
49,960 
25,769 
524 
59,100 
96,435 


512,658 


517 
23,353 
59,046 

4,668 


81,666, 
344,725) 
55,483 | 
44,695 
132,082, 
21,396 
13,549) 


1909. 











282,809 391,122 





497 ,670 





1,776,495 


1,293,838 








2,312,856 





- Notwithstanding the smaller cotton movement, 
Southern roads make on the whole better comparisons 





than most others. The Louisville & Nashville, for 
exam ple, registers only a trifling decrease and the 
Southern Railway actually has an increase of $137,710, 
while in the case of the Seaboard Air Line, which since 
its reorganization has been making rapid upward 
strides, the improvement amounts to $216,477, or 
over 10%. The Mobile & Ohio and some others also 
have increases. The Texas properties, however, and 
particularly the Texas & Pacific, have fallen behind. 
Outside of the South and Canada, losses are large 
and general and they come from all parts of the country. 
Thus the Illinois Central has a decrease of $479,831, 
the Missouri Pacific a decrease of $436,000, the Great 
Northern a decrease of $376,977, the Chesapeake & 
Ohio a loss of $342,648 and the Colorado & Southern 
a loss of $316,206. In the following we show all 
changes for the separate roads, whether increases or 
decreases, for amounts in excess of $30,000. 


PRINCIPAL CHANGES IN GROSS EARNINGS IN MARCH. 


. » Increases. | Decreases. 
Canadian Pacific_______- $981,000 Illinois Central $479,831 
Canadian Northern 336,500 | Missouri Pacific 436,000 
Seaboard Air Line 216,477 Great Northern 376,977 
Wabash 173,788 |Chesapeake & Ohio_.__.. 342,643 
Southern Railway 137,710 | Colorado & Southern_... 316,206 
Grand Trunk of Canada... 116,516|Cin New Orl & Tex Pac_. 236,385 
Mobile & Ohio 51,337 | Minn St Paul & SS M_-_-_- 
Missouri Kansas & Tex _- 35,933 | Denver & Rio Grande_ -_-_- 
Central of Georgia 31,200 | Chicago Great Western _ - - 
i\Texas & Pacific......-.-.~- 
Chicago & Alton 
Duluth So Sh & Atlantic- 
Alabama Great Southern. 
Buff Roch & Pitts 





Representing 9 roads in 
our compilation. _____- $2,080,461 


44,155 








Representing 14 roads 
in our compilation 


$3,051,727 

In considering the decreases here revealed the fact 
should not be overlooked that they follow, in most 
cases, correspondingly large increases in the previous 
year. In illustration of the general character of the 
returns in 1910 we may note that in March last year 
our early preliminary statement showed an increase 
of no less than $8,795,473, or 15.61%. In March 
1909, too, there had been an improvement, the 
increase then having been $5,082,356, or 10.99%. 
In March 1908, on the other hand, at the time of in- 
tense depression in trade, our early returns showed 
a loss of no less than $9,150,668, or 14.36%. We fur- 
nish herewith a summary of the comparative totals 
for March and the first quarter of each year back to 
1897. 





Mileage. Gross Earnings. Increase (+-) 
or 





| Year 
| Preceding. 


Year | 
Given. 


Year 
Given. 


Miles. | Miles. | 
92,737; 92,048 
97,253; 96,089 
94,333) 93,235 
97,468 1. 
97,542 3. 


Yr.pre- In- 


Decrease (—). 
ceding. cr’ se. 








\Roads- 
121 | 


$ 

+ 155,556 
+6,150,813 
+ 2,658,963 
+ 5,919,989 
+ 4,296,997 
+3,197,856 
+8,021,817 

—137,135 
+5,199,940 
+-5,334,881 
+ 5,644,198 
—9, 150,668 
+ 5,082,356 
+8,795,473 
—1,053 ,860 


$ 
36,574,594 
38,767 ,463 
43,192,673 
48,306,240 
54,154,932 
50,750,057 
55,634,679 
54,355,422 
50,899,522 
55,489,877 
71,896,303 
63,760,200 
46,239,241 
56,360,415 
66,292,979 


. | 
36,730,150 
44,918,276 
45,851,636 
54,226,229 
58,451,929 
53,947,913 
63,656,496 
54,218,287 
56,099,462 
60,824,758 
77,540,501 
54,549,532 
51,321,597 
65,155,888 
65,239,119 


% 
0.75 


86,208 


i. 
92,598 
96,998 
93,875 
| 99,115 
100,739 
| 92,041 

95,620} 93,441 
| 85,606) 83,386 

80,134! 78,881 

83,228| 81,448 
92,828) 
83,468 
77,656 
85,936 
88,447 


91,907 
95,832 
92,777 
97,195 


104,287 ,357 
126,755,310 
126,102,007 
154,477,543 
167,574,617 
155,556,409 
181,463,231 


107,550,519] —3,263,162| 3.0: 
109,339,374) +17,415,936 
121,187,638} +4,914,369 
132,538,843 |-+21,938,700 
154,125,356| + 13,449,261 
146,020,060| -+-9,536,349| 6. 
160,459, 158| +21,004,073|13. 
152,071,336 153,791,510, —1.720,174 
149,372,126 142,415.455| +6,956,671 
183,644,696 154,918,113|+28,726,583 
214,200,964 204,957,203) +9,243.761 
149,515,630 168,209,991|—18,694,361 
142,902,711 131,609,385 | + 11,293,326 
179,172,331 155,045,813] +24,126,518 
182,039,008 180,487,121} +1,551,887 
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Note.—We do not include Mexican roads in any of the years. 

To complete our analysis, we add the following 
six-year comparisons of the earnings of leading roads 
arranged in groups. It should not escape attention, 
on an examination of these tables, that in many in- 
stances the 1911 earnings do not differ much from 
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those for 1907, four years ago, reflecting a lack of 


progress in the interval. 
EARNINGS OF NORTHWESTERN AND NORTH PACIFIC GROUP. 





March. 1909. | 1908. | 1907. | 1906. 





1911. | 1910. 





Canadian Pacific - 
Chic Gt Western 

Dul So Sh & Atl. 
Great Northern - - 
Iowa Central. -.-. 


Minn & St Louis. 
MinnStP&S8 Ma 


$ $ ~ $ 
6,518,763| 5,424,931/ 6,122,910] 5,093,286 
638| 654,4 780,595} 761,205 
252,870| 252,309 
94) 4,440,155] 4,066,471 
: 256,353} 275,159 
442.180| 414,427) 374,439] 306,980) 332,562) 298,613 
1,645,007| 1,880,365| 1,576,820 1,415,508) 1,654,644] 1,516,189 


16,584,168|16,382,915)13,921,338)11,490, 137|13,850,089 12,263,232 


304,800) 

















* Includes Mason City & Fort Dodge and the Wisconsin Minnesota & Pacific in 
1911, 1910, 1909 and 1908. a Includes Chicago Division in 1911, 1910, 1909 and 
1908; for previous years we have combined Minn. St. P. & 8. 8. M. and Wisconsin 
Central. » Actual figures of earnings are now used for comparison. 


Name of Road. 


Gross Earnings. 


Mileage. 





1911. 


1910. 


Inc. (+) or 
Dec. { 


1911. 





5 
37,561 
964,299 
2,251,752 
5,291 tr 


,o64 
1,199,971 
98,770 


Rio Grande Southern 
St Louis Southwest_-_ 
Seaboard Air Line. _.- 
Southern Railway - --- 
Tenn Ala & Georgia_. 
Texas & Pacific 
Toledo Peoria & W_- 
Toledo St L & West_. 
Wabash 


2,659,565 
Yazoo & Miss Valley. 


03,277 


$ 
43,189 


891,747 


+11,530 


180 
1,499 
3,046 
7,039 
91 
1,885 
247 

451 


2,514 
1,372 





Total (50 roads)__.| 65,239,119 
Net decrease (1.59%) 
Mexican roads (not inc 
Interoceanic of Mexico 
Mexican Railway---_. 
Nat Rys of Mexico. _z 


luded in tot 








al) 


66,292,979 


769 ,259 
748,400 
5,740,586 





—1,053 ,860 


+ 69,555 
+ 87,800 


88 ,447|86,208 


1,018 
340 
6,166 


1,035 
361 
6,147 











DLE AND MIDDLE WESTERN GROUP. a Includes the Texas Central in 1911 only. 
ee z Now includes Mexican International in both ears. 


y These figures are for three weeks only in both years. 
GROSS EARNINGS FROM JANUARY 1 TO MARCH 31. 





March, | 1911. | 1910. | 1909. | 1908. | 1907. | 1906. 








$ 
716,495 
454,307 


3,268,011 


$ 
668,613 
502,636 


3,571,270 


$ 
614,513 
399,932 


3,016,259 


$ 
546,031 
441,159 


3,167,451 


er 
810,417 
535,743 


3,793,257 


3 
766,262 
510,891 


3,909,773 


Buff Roch & Pitts 
Chic Ind &Louisv 
Gr Trunk of Can) 

Gr Trunk West 

Det Gr Hav&M 

Canada Atl .._} 
Illinois Central .. 
Toledo Peo & W. 
Toledo St L & W 
Wabash 


Name of Road. 1911. 1910. | Increase. 





$ 
26,420 


9,051 
18,607 


$ 
1,071,003 


907,271 
420,790 


$ 
1,097,423 


916,322 
439,397 
369,009 
483,810 


Alabama Great Southera _-_ 
Ala New Orl & Texas Pac__ 
New Orleans & Northeast 
Alabama & Vicksburg-_-- 
Vicks Shrev & Pacific. -_- 
Ann Arbor 
Atlanta Birmingham & Atl 
Bellefonte Central 
Buffalo Roch & Pittsburgh 
Canadian Northern 
Canadian Pacific 
Central of Georgia 
Chesapeake & Ohio 
Chicago & Alton 
Chicago Great Western --__-_ 
Chicago Ind & Louisville_- 
Cinc New Orl & Texas Pac. 
Colorado & Southern 
Denver & Rio Grande 
Detroit & Mackinac 
Detroit Toledo & Ironton __ 
Duluth South Shore & Atl-_ 
Georgia Southern & Fiorida 
Grand Trunk of Canada— 
Grand Trunk Western- 
Det Gr Hav & Milw 
Canada Atlantic 
Great Northern 
Illinois Central 
International & Great Nor- 
Iowa Central 








b5 059, 122105 ,538,953'a4,948,472 
98,770; 101,426 94,300 
313,814, 316,479; 288,901) 284,745 
2,659,565) 2,485,777; 2,149,659) 1,976,130 


13,318, 197/13,582,052 11 /635,973)1 1,063,458 


4,667,455 
104,424 


5,076,630 
97,964 
321,542 
2,204,353 


12,443,008 


4,640,563 
102,217 
344,545 

2,100,502 


11,626,640 




















471,100 
1,000,304 
598,591 


a Embraces some large items of income not previously included in monthly returns. 
b No longer includes receipts for hire of equipment, rentals and other items. 


EARNINGS OF SOUTHERN GROUP. 


3,174,909 
7,816,251 
3,174,370 
2,981,541 
1,382,376 
2,257,368 
4,104,974 
5,259,736 
301,090 
368,321 
704,132 
623,634 


9,911,978 


nae 





i 
March. 1911. | 1910. | 1909. | 1908. | 1907. | 1906. 





3 $ $ 

Alabama Gt So-. 326,098; 370,769 285,050. 
Ala N O & T P— | 

New Orl & N E. 304,027 273,847 

Ala & Vicks. --- 

Vicks Shrev & P 
Atl Birm & Atl_-. 
Central ofGeorgia 
Ches & Ohio --.-- 
Cin N O & T Pac. 
Louisvy & Nash_d 
Mobile & Ohio _ -- 
Seaboard AirLine 
Southern Ry--.-. 
Yazoo & Miss Val 


$ 
331,069 


281,967 
121,427 
121,687 
104,140 
1,047,780 
2,146,559 
786,447 
3,712,381 
836,792 
1,452,601 


07s 
314,978 
262,650 


$ 
249,583 


226,533 
132,572' 
121,853) 
118,696, 
961,842) 
9,643 1,946,931) 2,250,793 
656,139, 603,714, 646,512 
3,907,398 3,548,766, 4,317,156 


388| 837,584 746,357 995,001 
| 3.088 ,375) 1,775,400 1,444,597 1,615,557 

»153,646 4,869,328 | Kan City Mex & Orient____ 

903,277, 891,203 | Louisville & Nashville____ 


4,668,154 4,160,731 5,013,527 
891,747; 818,762, @911,994 866,884 
7 ; Macon & Birmingham__--_- 
19,693,597 19,871,683 16,933,929 15,174,169 17,848,494 16,703,381 | Mineral Range 
| | | Minneapolis & St Louis -_-- 
Minneap St Paul &SS M-_- 
Missouri Kan & Texas-a-- 
Missouri Pacific 
Mobile & Ohio 
Nevada-Cal-Oregon 
Rio Grande Southern 
- teed oy ng | gear ae 
eaboar 
nthe samme Southern Railway 
$ $ S | $ $ S Tenn Ala & Georgia 
1,101,120} 1,417,326) 1,176,373 1,108,595, 955,648 | Texas & Pacific... 
1,676,200) 1,854,900, 1,676,302 1 1,672,631| 1,482,707 | Loledo Feorla & Western - - 
710,000} 733,000, 630,284 673,422] (519,098 | Toledo St Louis & Western 
2,261,802 1,960,188 2,166,377| 1,665,475 
4,841,000 4,052,875 ‘ 3,750,220 
939,982; 846,123 60,927 
1,313,701 1,147,424 1,162,108 


13,361,711 1 1,489,569, 9,871, 158|12,010,042/10,296,183 





10,394,178 


11,148,482 
15,224,301 
2,095,734 


12,603,802 
14,981,770 
2,069,665 
833,179 
422,896 
13,327,730 
34 














—_—— 





——— 


a Includes, beginning with this year, some large items of income not previously 
included in monthly returns. 0 Includes Louisville & Atlantic and the Frankfort & 
Cincinnati in 1911, 1910 and 1909. 





6,879,261 
12,637,867 
2,759,254 
,080 
109,210 
2,956,455 
6,055,097 
14,944,080 
y22,950 
3,682,046 
07,675 
861,943 
7,118,137 
2,864,760 


182,039,008 


6,298,727 
13,132,563 
2,637,681 


4 

137,907 
2,695,251 
5,459,902 
14,051,234 
y22,945 
3,860,516 
309,826 
877,475 
6,944,368 
2,551,921 


180,487,121 


EARNINGS OF SOUTHWESTERN GROUP. 





261,204 
595,195 
PERSE 


March. 1911. 


| 
1909. 





Colorado & Sou* 
Denv & Rio Gde. 
Int & Gt North’n 
Mo Kans & Tex_a 
Missouri Pacific. 
St Louis So W_-. 
Texas & Pacific. - 





173,769 
312,839 


6,010,417 
1,551,887 





Total (50 roads) 
Net increase (0.86%) 








12,354,325 





Mexican roads (not included in total. 





* Includes all affiliated lines except Trinity & Brazos Valley RR. a Includes 


the Texas Central 


in 1911. 


GROSS EARNINGS AND MILEAGE IN MARCH. 





Name of Road. 


Gross Earnings. 


Mileage. 





1911. 


1910. 


Inc. (+) or 
Dec. (—). 


1911. 


1910. 





Ala Great Southern _. 
Ala New Orl & T P— 
New Orl & Nor E_- 
Ala & Vicksburg _-. 
Vicks Shrev & Pac. 


Atlanta Birm & 


Bellefonte Central. _ _- 
Buff Roch & Pitts__-- 
Northern _- 
Canadian Pacific_-_-_-- 
Central of Georgia. _ _- 
Chesapeake & Ohio- -- 
Chicago & Alton 

Chicago Great West_ - 
Chicago Ind & Louisv 


Canadian 


Cinc New Orl & 


Colorado & Southern. 
Denver & Rio Grande 
Detroit & Mackinac. - 
Detroit Tol & Ironton 
Dul So Sh & Atl 
Georgia Sou & Fla_-_- 
Grand Trk of Can__- 


Grand Trk W 


Det Gr Hav & Mil 
Canada Atlantic_ -. 


Great Northern 
Illinois Central 


Internat & Gt North. 


Towa Central 
Kan Cit 


Nevada-Cal-Oregon _- 


Mex & Or_. 
Louisville & Nashv_.- 
Macon & Birmingham 


Atl. 


Tex P 


est _ - 





3,909,773 


4,290,666 


$ 
326,098 
304,027 


230,162 
208,485 





18 ,906 


$ 
370,769 


322,977 
141,970 
118,958 


279,102 
211,584 


3,793,257 
4,667,643 


5,538 ,953 
,000 


733 


31,850 


$ 
—44,671 


+116,516 


—376,977 
—479,831 
—23,000 








—12,944 











Interoceanic of Mexico_-__ _ 
Mexican Railway 
Nat Rys of Mexicozr 


2,396,430 
2,270,900 
15,996,868 








2,208,790 
2,035,800 
15,711,710 





187,640 
225,100 
285,158 








~ ‘a Includes the Texas Central in 1911 only. 


ternational in both years. 
week only in both years. 


z Now includes Mexican In- 
y These figures are down to the end of the third 








ITEMS ABOUT BANKS, BANKERS AND TRUST CO’S. 


—The public sales of bank stocks this week aggregate 261 
shares, of which 251 shares were sold at the Stock Exchange 


and 10 shares at auction. 


Transactions in trust company 


stocks were limited to the sale at auction of one lot of 30 shares. 
ixcept for an advance of 4 points in the price of Mechanics 
& Metals National Bank stock, quotations are but slightly 


changed from last week’s closing. 
Shares. BANKS—New York. 


3 City Bank, National 


Low. 


110 Commerce, National Bank of. 219 
*87 Mechanics & Metals Nat. Bk. 257 


61 Park Bank, National 


TRUST COMPANY—New York. 


a30 Fulton Trust Co 


* Of this amount 10 shares were sold at auction. 


High. 
410 
220 
263 
376 


410 


260 
374 


300 8=300 


Close. 


Last previous sale. 
April 1911— 412 - 


219% April 1911— 220 


April 1911— 256 
April 1911— 375 - 


Dec. 1909— 325% 
a Sold at auction. 


—According to a special cable to the New York ‘“Times’’ 
yesterday, the transactions on the London Bankers’ Clearing 
House on Thursday were the largest on record. The total 


amount is reported as £115,176,000 ($575,800,000). 


The 


total clearings on the preceding day were £44,477 ,000, and 
the large showing of Thursday is attributed to the extensive 
turnover involved in the settlement of an exceptionally 
heavy 19-day Stock Exchange account, at least £70,000,000, 
it is estimated, being due to that cause. 
New York Clearing House, a high record of $764,133,942 
was established for a day’s transactions, on Nov. 3 1909. 


In the case of the 
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—tThe-New York Stock Exchange adopted on the 12th 
inst. the following resolution, bearing upon the rate of com- 
mission to be charged where orders for securities dealt in on 
the New York Exchange are executed outside of the United 
States and accepted by a member for the account of a non- 
member. In such cases the full commission of % of 1% 
must be charged. 


Resolved, Whenever a non-member of this Exchange shall cause to be 
executed in any market outside of the United States any order or orders for 
the purchase or sale of securities listed on this Exchange, other than Gov- 
ernment, State or municipal securities, and said purchase or sale shall be 
accepted by a member or a firm who are members of this Exchange, for the 
account of sald non-member, % of 1% commission shall be charged said 
non-member tn addition to any  —— charged by the party or parties 
making the transaction. 


—George 8. Terry, jhestetaat Treasurer of the United States 
at New York, died yesterday at Aiken, 8. C. Mr. Terry 
had been in ill-health for some time, and had gone to Florida 
in the hope of recuperating. More than a week ago he 
started to return to New York, but was obliged to discontinue 
the trip when he reached Aiken. Mr. Terry was named to 
succeed Hamilton Fish (resigned) as Assistant Treasurer, in 
November 1908. He was sixty years of age. He was Secre- 
tary of the Dock Board under Mayor Strong and Secretary 
of the Park Board under Mayor Low. He had also formerly 
been Secretary of the Union League Club. 


—The intention of the Government to appeal from the 
decision of Judge Noyes of the United States Circuit Court, 
sustaining the demurrers to four of the counts in the indict- 
ments against James A. Patten and certain other cotton 
operators, was announced on Monday. The indictment was 
returned as a result of a Federal inquiry into an alleged 
eotton pool, and four of the eight counts in the indictment 
related to corners. Judge Noyes decided that while corners 
are illegal, they cannot be deemed a combination in restraint 
of competition; he also held that the combination passed 
upon does not belong to ‘‘that class of combinations in which 
the members are engaged in inter-State commerce and 
enter into an agreement in restraint of competition.” 


—President Taft has withdrawn from entry 1,576,064 | 


acres of land in New Mexico, the withdrawal being made 
in accordance with the recommendation of W. L. Fisher, the 
new Secretary of the Interior, pending a field examination 
of the lands and classification as to their coal value. 
gathered by the Geological Survey seem to indicate that these 
lands contain valuable coal deposits. 


& —Two New York Stock Exchange memberships were 
posted for transfer this week, the consideration in each case 
being $68,000. This is the same amount at which sales 
have been made for several weeks past. 


—In addition to its observance of yesterday (Good Friday) 
as a holiday, the New York Stock Exchange remains closed 
to-day (Saturday), the Governing Committee having on 
Wednesday decided to grant the petition of its members to 
suspend business from Thursday until Monday, as was the 
ease last year. Other important Exchanges which likewise 
have a three days’ recess are the New York Cotton and 
Coffee Exchanges, the Boston, Philadelphia, Baltimore, 
Pittsburgh, Chicago and New Orleans Stock Exchanges. 
The NewgYork Produce Exchange was closed on yesterday 
only. 

The London Stock Exchange and Liverpool Cotton Ex- 


change close on Monday next, in addition to Good Friday and 
to-day. 


—R. H. Thomas has again been nominated for President 
of the New York Stock Exchange on the regular ticket, to 
be voted on at the annual election on May 8. Henry C. 
Swords, the present Treasurer, is renominated for that office. 


—A bill requiring the National Monetary Commission to 
make its final report to Congress not later than Dec. 4, and 
providing for the termination on Dec. 5 of the existence of the 
Commission, was introduced by Senator Cummins on the 
13th inst. The Monetary Commission was named under 
the provisions of the Aldrich-Vreeland Currency Act, passed 
in 1908, which expires on June 30 1914. It was made to 
- consist of nine members of the Senate and nine members of 
the House, but its membership now includes seven ex- 
Senators and three ex-Representatives. 


—The cotton-bill-of-lading question and the further safe- 
guarding of such bills were discussed anew at a conference 
held in this city on Wednesday between representatives of 
the Southeastern and Southwestern cotton-carrying roads, 
the Liverpool Bills of Lading Cotton Conference and the Sub- 
committee of the Bill of Lading Committee of the American 
Bankers’ Association. Endorsement was given by those in 


Facts | 





attendance to a suggested plan providing for the formation 
of a central checking office, intended to serve as a clearing 
house for all cotton bills of lading against which drafts are 
drawn on foreign bankers. The arrangement, it is under- 
stood, will provide that duplicates of all cotton bills issued 
by the railroads be kept on file with the office, and through 
the records which would be maintained by the bureau any 
irregularity in the bills would be promptly and effectively 
checked. The plan is said to have been proposed by the 
Liverpool Bill of Lading Conference Committee, and if 
carried out will be operated in conjunction with the valida- 
tion plan adopted at the conference held last summer at 
White Sulphur Springs. A committee has been named to 
work out the details of the plan under which the central 
checking office would be established, this committee consist- 
ing of Fred. I. Kent, Vice-President of the Bankers Trust 
Co., Chairman; John E. Gardin, Vice-President of the 
National City Bank; Charles 8S. Haight, representing the 
Liverpool Bill of Lading Conference Committee; R. A. Brand, 
Freight Traffic Manager of the Atlantic Coast Line Ry.; 
A. P. Thom, General Counsel for the Southern Ry.; E. H. 
Calef, Assistant General Freight Agent of the Missouri Pacific 
Ry.; Charles R. Capps, Vice-President of the Seaboard Air 
Line Ry.; J. W. Allen, General Freight Agent of the Missouri 
Kansas & Texas Ry., and F. B. Bowes, of the Illinois 
Central RR. Mr. Kent, who is Chairman of the sub-corn- 
mittee on bills of lading of the American Bankers’ Associa- 
tion, gave out the following statement on Wednesday with 


regard to the conference: 


“A meeting was held at the Chamber of Commerce, 65 Liberty Street, 
New York City, at 3 o’clock Wednesday, April 12, which was attended by 
representatives from the Southeastern and Southwestern cotton-carrying 
railroads, the Liverpool Bills of Lading Cetton Conference and the sub- 
committee of the Bill of Lading Committee of the American Bankers’ Asso- 
clation. 

“The meeting was called for the purpose of putting in motion plans which 
would make it possible to handle the coming cotton crop without friction 
and along lines satisfactory to shippers, railroads, steamship companies, 
American and foreign banking interests and cotton buyers. 

“A resolution was passed expressing approval of the formation of a 
central office in New York City, to which all advices of bills of lading issued 
are to be sent, provided such an office can be established along satisfactory 
lines. A committee was appointed for the purpose of outlining a system 
under which such an office could be established, consisting of representa- 
tives from each of the bodies present, viz.: the Southeastern cotton- 
carrying lines, Southwestern cotton-carrying lines, the Liverpool Bills 
of Lading Cotton Conference and the Bankers Committee. 

“It is confidently hoped that a way has been found to properly safeguard 
bills of lading issued for cotton and make their acceptance by financial 
interests both here and abroad justifiable.’’ 


‘The American Bankers’ Association was represented at 
the conference by four of the six members of its sub-com- 
mittee on bills of lading, viz.: Gilbert G. Thorne, Vice-Presi- 
dent of the National Park Bank; John E. Gardin, Vice- 
President of the National City Bank; Samuel Sachs, of Gold- 
man, Sachs & Co., and Mr. Kent. The following were 
among the cotton-carrying roads represented: the Illinois 
Central, the Seaboard Air Line, the Central of Georgia, the 
Rock Island, the Southern Ry., the Louisville & Nashville, 
the Missouri Pacific and the Missouri Kansas & Texas. 
Charles 8. Haight represented the Liverpool interests. 

—John H. Miller, L. C. Steele and C. H. G. Linde, of the 
failed cotton firm of Steele, Miller & Co. of Corinth, Miss., 
were found guilty on the 11th inst. of conspiracy in using the 
mails to defraud. The acceptance of the verdicts was 
reported to have been agreed to earlier in the day, at a 
conference between attorneys for the defense. When Court 
convened the six indictments charging conspiracy were 
consolidated, formal pleas of not guilty were entered, and 
the jury instructed to return a verdict of guilty. The 
attorneys for Miller on the day the verdict was rendered 
withdrew the demurrers and motions in arrest of judgment 
previously filed. This was so that sentences might be 
imposed. J. H. McKnight, who was also associated with 
the firm, and had also been named in the indictment, was 
acquitted of the charges against him on the llth, the Mem- 
phis papers stating that it developed that he was merely a 
clerk and had in no way benefited. On the 8th inst. the 
Federal jury returned a verdict of guilty against Miller 
on a separate indictment which concerned the circula- 
tion of bogus cotton bills of lading through the mails. Two 
additional indictments pending against him were nolle 
prossed. He was sentenced on Thursday to pay a fine of 
$11,000 and to seven years’ imprisonment. Steele and Linde 
were each sentenced to two years’ imprisonment and to 
pay in eaeh case fines of $10,000. The case was of inter- 
national interest, the suspension of the firm last spring, 
with its disclosure of numerous irregular bills of lading, 
having brought losses to many bankers abroad. It was 
as a result of this failure and that of Knight, Yancey & 
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Co., which also uncovered a number of irregular cotton bills 
of lading affecting foreign interests, that the controversy on 
the question of safeguarding such bills arose. It is stated 
that in the case.of Steele, Miller & Co. the losses involved 
in the bogus bills of lading amount to something like $2,- 
500,000. As a result of the Knight, Yancey failure twenty- 
four suits against the Louisville & Nashville RR., for sums 
aggregating $2,500,000, and thirteen suits against the 
Southern RR., for about $1,500,000, are said to have been 
brought by English, American and German claimants, who 
seek to collect moneys advanced on alleged spurious bills 
of lading. Suits instituted by Italian, Canadian and French 
interests are also understood to be pending. 


—An action for the collection of penalties growing out of 
the alleged violation of the stock transfer tax law has been 
begun in the Supreme Court by the State Comptroller against 
the members of the New York Stock Exchange house of 
Sig. H. Rosenblatt & Co., which suspended last January. 
The Comptroller, it is stated, seeks to recover $778,500 for 
the use of alleged invalid or washed stamps on 1,557 cer- 
tificates of the Union Copper Mines Co. (a penalty of $500 
in each case being exacted), and also to recover $1,094 as 
the value of the stamps which should hve been used. 


—The election of Charles D. Norton as a Vice-President 
of the First National Bank of this city occurred on Tuesday. 
Mr. Norton withdrew a month ago as Secretary to President 
Taft, to enter the bank’s management. Prior to becoming 
the President’s Secretary on June 1 1910, he had for a year 
served as an Assistant Secretary of the Treasury, and before 
that had been General Agent in Chicago of the North Western 
Mutual Life Insurance Co. Inthe First National he succeeds 
Thomas W. Lamont, who resigned in January to enter the 
firm of J.P.Morgan &Co. Thedirectorsof the bank have ap- 
pointed F. D. Bartow and F.G. Walton as Assistant Cashiers. 


—The last official staternent to the Comptroller of the 
Citizens Central National Bank, 320 Broadway, shows that 
its deposits reached $25,833,300 on March 7. The bank has 
increased its surplus and profits from $1,494,204 June 30 1910 
to $1,803,500 March 7 1911. Six per cent dividends are 
paid yearly on its capital stock of $2,500,000. Edwin 8. 
Schenck, the President of the Citizens Central National 
Bank, comes of an aggressive family of bankers, of which 
there are three brothers who preside at the present time as 
executives over three of the city’s successful banks. His 
brother, Frederick B. Schenck, is the President of the 
Liberty National Bank, with $29,700,400 due depositors 
March 7, and another brother, H. A. Schenck, is the Presi- 
dent of the Bowery Savings Bank, with $102,332,200 to the 
credit of its depositors on Jan. 11911. Taken together, the 
three members of this family are the directing heads of 
institutions having combined deposits of $157,865,900 and 
aggregate resources of $181,210,628. The Citizens Central 
National Bank is patronized largely by the wholesale dry 
goods and other trades in the vicinity of its banking offices 
at 320 Broadway. Mr. Schenck’s official associates are 
Francis M. Bacon, Vice-President; Albion K. Chapman, 
Cashier, and Jesse M. Smith, James McAllister and W. M. 
Haines, Assistant Cashiers. 


—John 8. Wheelan was appointed an Assistant Cashier 
of the Corn Exchange Bank of this city at a meeting of the 
directors on Wednesday. 


—The Hungarian-American Bank of this city moved on 
Monday from 32 Broadway to 147 Fifth Avenue. The 
change in location was contemplated several months ago. 


—William Schramm, of the firm of Schefer, Schramm & 


Vogel, has been elected a director of the Bank of the Me- 
tropolis of this city. 


—Gustav E. Kissel, of the Stock Exchange house of 
Kissel, Kinnicutt & Co., 37 Wall Street, died on the 10th 
inst. after an illness of several months. Mr. Kissel was in 
his fifty-seventh year. He was born in this city and entered 
the banking business in early life. Besides the firm of which 
he was a member, Mr. Kissel was associated as a director 
with the United States Mortgage & Trust Co., the Morris- 
town Trust Co., the United States Casualty Co. and the 
State Street Trust Co. of Boston. At a special meeting on 





sub-committees concerned with the administration of the 
institution’s affairs. 


—Henry F. Dimock, identified with a number of important 
railroad and industrial interests, and a director of the 
Knickerbocker Trust Co. of this city, died on the 10th inst. 
He was sixty-nine years ot age. 

-—George Prentiss Butler, senior member of the New York 
Stock Exchange firm of George P. Butler & Brother, at 
35 Wall Street, died suddenly from heart disease on the 
7th inst. in London. Mr. Butler went abroad in January 
partly in the interest of his health, and his death occurred 
just after he had reached London from Naples, where news 
of his month’s ill-health had been received, and as a result 
of which he had planned to return home at once. Mr. Butler 
was in his forty-ninth year. His firm, composed of himself 
and his brother, Arthur W. Butler, was formed in 1898. He 
had also been identified with a number of railroad reorgani- 
zations; in 1906 he was Chairman of the stockholders’ protec- 
tive committee of the Albany & Susquehanna RR., and was 
President of the road at the time of his death. 


—Some idea of the extent of the fiduciary business in this 
city can be got by taking the Mercantile Trust Co., of which 
William C. Poillon is President, as an example of one of the 
large representative trust companies which have the facilities 
to cater to this class of business. March 1 this year $851,- 
000,000 of securities were held in trust by that company for 
individuals and corporations through its trust department, 
and the same company was trustee under existing corporate 
mortgages amounting to $1,619,000,000. The aggregate 
proportions of this business in this city alone can only be 
surmised. The Mercantile Trust Co. is well equipped to 
handle fiduciary business, as the average length of service of 
its office is over 21 years. Its capital, surplus and profits 
are over $9,400,000. On March 1 1911 its deposits were 
$52,447 447. Mr. Poillon’s associates are John T. Terry 
and Harold B. Thorne, Vice-Presidents; Guy Richards, Sec- 
retary; George W. Benton, Treasurer; Bethune W. Jones, 
Assistant Secretary, and Harry N. Dunham, Assistant Treas- 
urer. Isaac Michaels is Trust Officer and Horace E. Deubler, 
Auditor. 7 

—Robert Goodbody, a member of the New York Stock 
Iixchange since 1891 and senior member of the firm of Robert 
Goodbody & Co., 80 Broadway, died at his home in New 
Jersey on the 13th inst. Mr. Goodbody was born in Ireland 
in 1850, and before coming to this city in 1885 he was a 
partner in the Dublin Stock Exchange firm of Goodbody & 
Webb. Prior to the establishment of the present partner- 
ship he formed in New York the firm of Goodbody, Glyn & 
Dow. 

—Authority to pay a 50% dividend to the creditors of the 
failed Northern Bank of this city was granted yesterday to 
State Superintendent of Banks Cheney by Supreme Court 
Justice Blanchard. The approved claims aggregate about 
$5,000,000. It is stated that the depositors will probably 
receive their checks for this, the first payment, by Monday. 


—In an appeal from the allowance granted the temporary 
receivers of the Oriental Bank of this city under the report 
of Referee D Cady Herrick, the Appellate Division of the 
Supreme Court on the 8th inst., by a majority decision, 
reduces the fees of the Carnegie Trust Co. as receiver from 
$3,000 to $1,000 and the counsel fees to $2,000. As against 
a total of $23,998 asked for in connection with the receiver- 
ship, Mr. Herrick, as referee, allowed $9,441 for the fees 
and disbursements, the two receivers, the Carnegie Trust 
Co. and Henry Schneider, having been awarded $3,000 and 
$1,000, respectively. The counsels’ fees, it is stated, are 
reduced from $3,750. The bank closed its doors in 1908, and 
under an arrangement with the Metropolitan Trust Co. its 
depositors were paid in full several months later. Presiding 
Justice Ingraham, speaking for the Appellate Court, expresses 
himself as opposed to the granting of any receivership fees 
or disbursements from the assets of the bank, saying: 

There was no possible object for the appointment of receivers except 
that for the individual benefit of the receivers they would be able to appro- 
priate to themselves for their fees and expenses a large part of the assets 
which belonged to the creditors and stockholders, and no court adminis- 


tering justice, if these facts had been brought before it, would even have 
entertained an application for the appointment of receivers. 


—At the annual meeting of the Boston Clearing-House 


the 11th inst. of the directors of the United States Mortgage Association on Monday figures were presented to show the 


& Trust resolutions expressing their sense of his worth were 
adopted. Mr. Kissel had heen identified with the company 
as a member of its board since its organization in 1893, and 
had served continuously during the same period on the 
Executive Committee, as well as at different times on various 





standing of the national banks and trust companies of the 
city at the present time, as compared with 1897. The latter 
date was taken as a period of comparison, inasmuch as it 
was just prior to the extensive liquidation of the city’s 
national banks, which began in 1898. The national banks in 
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Boston numbered 59 in 1897, when there were 14 trust 
companies; at the present time there are 23 national banks 
and 19 trust companies. The comparative statement is 





as follows: 
NATIONAL BANKS. 
1897. 1911. 
59 Banks. 23 Banks. Increase. 
EER EES AG RS ee Ra oY Pla a $51,850,000 $23,800,000 *$28,050,000 
a ER re GA a aN a lic Pa 20,963,000 30,725,000 9,762,000 
IIIS RRR 2 BR id i ae 202,711,000 275,248,000 72,537,000 
TRUST COMPANIES. 
14 Trust Cos. 19 Trust Cos. 
AR a a ely MN PP $7,850,000 $12,250,000 $4,400,000 
As Ae ducudawiiealev@anan 6,457,000 28,249,000 21,792,000 
et wie 64,978,000 201,923,000 136,945,000 
* Decrease. 


Thomas P. Beal, President of the Second National Bank, 
has been re-elected President of the Clearing-House Associa- 
tion, and Arthur W. Newell, President of the Fourth Na- 
tional Bank, has been re-elected Secretary. 


- —The Exchange Trust Co. of Boston has opened its new 
branch at 124 Boylston Street, in accordance with permis- 
sion received by it from the Board of Bank Incorporators last 
December. The main office of the institution is at 31-33 
State Street. 


—The Tacony Trust Co. of Philadelphia is said to have 
raised its annual dividend rate from 8 to 10%. The institu- 
tion has a capital of $150,000. 


—The question of reducing the capital of the Guarantee 
Title & Trust Co. of Pittsburgh from $1,000,000 to $500,000 
will be presented to the stockholders for action on June 1. 
The commercial banking business of the company was taken 
over by the Duquesne National Bank a year ago; it still 
operates, however, its title, trust and mortgage departments. 


—The Commercial & Farmers’ National Bank of Baltimore 
was formally placed in voluntary liquidation by its stock- 
holders on the ist inst. The business of the institution was 
merged in March with the National Bank of Baltimore. It is 
stated that the stockholders of the liquidating bank will re- 
ceive par and whatever additional amount may be realized 
from the assets. 


—The Commerce & Deposit Bank of Cincinnati was closed 
on Monday, when its affairs were taken charge of, for the 
purpose of liquidation, by the State Banking Department. 
The action, it is stated, was in accordance with the request 
of the directors and was induced by the loss of business. 
The bank was a small one; it was organized about two years 
ago with $25,000 capital, and preparations were announced 
as under way several months ago for increasing the amount to 
$50,000. The statement of March 7 last is said to have 
shown total liabilities of $120,982, of which $93,177 were 
deposits. County funds of $30,000 are reported to have 
been recently withdrawn, and since the March 7 statement 
a loss of about $38,000 in deposits occurred. J. Willard 
Haley, who was at the head of the institution when it was 
started, subsequently became managing director, but this 
office was abolished last fall, because, it was then stated, 
“‘of a desire to act on the suggestion of the State Examiner 
to decrease the expenses.”’ 


—A resolution authorizing the transfer of the business of 
the Union Safe Deposit & Trust Co. of Toledo to the Union 
Savings Bank Co. was adopted by the directors of the first- 
named organization on the 5th inst. The Safe Deposit Co. 
was not, it is stated, empowered to conduct a general trust 
company business, as is the case with companies chartered 
under laws enacted more recently; hence its decision to dis- 
continue. 

—The proposition to increase the capital of the Fort 
Dearborn National Bank ot Chicago from $1,500,000 to 
$2,000,000 was approved by the stockholders on the 12th 
inst. The new issue is offered to the present shareholders 
at $125 per share, and the subscriptions are payable on or 
before May 1. 

—The Lake View State Bank of Chicago, which has been 
organized with a capital of $200,000, began operations on 
the 8th inst. ‘The institution takes over the business of the 
North Shore Exchange Bank, which was established last 
May. ‘The new bank occupies the quarters of its predeces- 
sor at 3160 North Clark Street; it has as officers George W. 
McCabe, President; Edward D. McCabe, Vice-President, and 
Joseph E. Olson, Cashier. 


—The Mid-City Trust & Savings Bank of Chicago, located 
at Madison and Halsted streets, began business on the 10th 
inst. The institution has a capital of $500,000 and surplus 
of $50,000. The name originally chosen by those interested 
in the enterprise at the time of its projection a year ago was 





the Halsted State Bank, but the present title was adopted 
soon after permission to organize was received. The man- 
agement of the institution includes William J. Rathje, Presi- 
dent; Robert Forgan, Cashier; D. B. Kennedy and H. 
Schwerdtfeger, Assistant Cashiers. The directors are Messrs. 
Rathje and Forgan, Edward Morris, J. A. Spoor, William 
A. Heath, Alexander Friend, C. M. Macfarlane and A. G. 
Leonard. Mr. Rathje was formerly with the People’s 
Stock Yards State Bank; Cashier Forgan was connected 
with the Toronto branch of the Bank of Nova Scotia; 
Mr. Kennedy was formerly manager of the savings depart- 
ment of the Drexel State Bank, while Mr. Schwerdtfeger was 
Assistant Cashier of the Prairie State Bank. 


—Another new Chicago banking institution which had its 
initial opening on Monday is the Home Bank & Trust Co. 
The institution has been formed as successor to the banking 
and realty firm of R. I. Terwilliger & Co., and its general 
banking functions will be augmented by savings and real 
estate loan departments. The bank’s officers are R. I. 
Terwilliger, President; Charles F. Hoerr, Vice-President; 
" H. Prybylski, Cashier, and William O. Conrad, Assistant 


Cashier. Its quarters are at Ashland Avenue and Di- 
vision Street. 


—The American State Bank of Chicago, with $300,000 
capital and $50,000 surplus, has been organizd, and has 
opened headquarters at Blue Island Avenue and Loomis 
Street. The management is made up of John Karel, Presi- 
dent; Christian R. Walleck, Vice-President; J. F. Stepina, 
Cashier, and Emil F. Smrz and Albert Sedlacek, Assistant 
Cashiers. It is stated that the institution, in addition to 
its banking features, will carry on the mortgage business 
formerly conducted by Mr. Stepina. 


—The new $1,000,000 capital of the Chicago Savings 
Bank & Trust Co. of Chicago, increased from $500,000 with 
the stockholders’ approval in February, became effective on 
the 6th inst. The surplus has been increased from $100,000 
to $200,000, the new stock having been sold at $120 per 
share. ‘Iwo new members have been elected to the board 
of the institution, namely Angus 8. Hibbard, Vice-President 
and General Manager of the Chicago Telephone Co., and 
Leverett Thompson, who retires as Secretary of the bank 
to enter its directorate. Edward J. Prescott, heretofore 
Assistant Secretary, has been chosen Secretary. 


—The executive committee of the Oklahoma Bankers’ 
Association has decided to hold the annual convention on 
May 22 and 23 at Oklahoma City. W. B. Harrison of Enid 
is Secretary of the organization. 


—The Planters’ & Mechanics’ Bank of Oklahoma City, 
Okla., closed its doors on the 6th inst., and is in charge of 
the State Banking Board. It had a capital of $50,000, and 
the deposits at the time of its last report are given as 
$390,000. 


—We are advised that reports which have been current to 
the effect that the International Bank of St. Louis plans to 
increase its capital from $200,000 to $500,000 lack founda- 
tion. Our informant states “‘that there has been no action 
by this bank on the increase of capital stock, nor is there one 
contemplated.” 


—James E. Combs has been elected to succeed Ernest C. 
Hartwig as Cashier of the First National Bank of Buchanan 
County at St. Joseph, Mo. Mr. Combs had for some years 
been Cashier of the Illinois State Trust Co. Bank of East 
St. Louis, Ill. 


—The Citizens’ Bank of Charleston, $8. C., commenced 
business on the 10th inst., with A. W. Litschgi, President; 
John P. Deveaux, Vice-President, and C. R. I. Brown, 
Cashier. The bank has a capital of $100,000. 


—A 5% dividend was paid on the 5th inst. to the depositors 
of the City Savings Bank & Trust Co. of Nashville, Tenn., 
which closed its doors in October 1909. This is the second 
payment; 10% was paid in the previous disbursement. 

—Under the authority of its stockholders, accorded at a 
meeting on the 10th inst., the Hamilton National Bank of 
Chattanooga, Tenn., will increase its capital from $500,000 
to $1,000,000. The enlarged capital will become operative 
on June 1. The proposed issue is offered to the present 
shareholders at $140 per share, but the price to outsiders 
will be $150. The premium will serve to give the institu- 
tion surplus and undivided profits of approximately $500,- 
000. The stockholders have also approved steps to re- 
purchase the banking property now in course of erection at 
Seventh and Market streets, which was taken over a year ago 
by the Hamilton Safe Deposit Co., a corporation formed for 
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erecting and holding the building. The Hamilton National | 
will become the owner of the property on June l. Provision 
for seven additional directors, in the event that an increase 
in the directorate becomes advisable, has also been made 
‘by the shareholders. 

—<A report of the affairs of the State National Bank of 
New Orleans was presented to its shareholders on the 4th 
inst. by the committee representing the Clearing House 
which was named in 1908 to conduct the voluntary liquida- 
tion of the bank. The closing of the institution was due to 
the large withdrawals which occurred following the resigna- 
tion of its President, William Adler, who has since been con- 
victed of misapplying its funds. According to the ‘“Pica- 
yune,” the depositors were paid in full long since by the 
Clearing House, and the final obligation to the latter was 
discharged a few weeks ago, thus, it is stated, wiping out all 
outside indebtedness. There are, it is stated, remaining 
assets of a face value of $800,000, which will be utilized for 
the stockholders. The capital at the time the bank entered 
liquidation proceedings was $300,000. The committee, 
consisting of Warren Kearny, Louis Kohlman and Charles 
A. Morgan, and representing the stockholders, will continue 
in charge until all the assets have been realized on. The 
original committee of six embraced, besides these three, the 
following who represented the Clearing House: Charles Jan- 
vier, Vice-President of the Canal-Louisiana Bank & Trust 
Co.; Charles Godchaux, President of the Whitney-Central 
National Bank, and John H. Fulton, Vice-President and 
General Manager of the Commercial National Bank. 


—The growth of the Oakland Bank of Savings of Oakland, 
Cal., by yearly periods from 1868 to 1911 is shown in a state- 
ment issued by the institution. Taking ten-year intervals 
from Jan. 1 1870, we find that the deposits, then $164,597, 
increased to $1,556,587 in 1880, $3,806,307 in 1890, $6,365,- 
526 in 1900 and $18,199,113 in 1910, and have since (Dec. 31 
1910) risen to $19,610,795. The total resources at the latter 
date were $21,586,507. The bank has a capital of $1,150,000 
and surplus of $825,712. In addition to its banking func- 
tions, it is authorized to do a trust business. W. W. Garth- 
waite is President, the others in the management being W. B. 
Dunning and Henry Rogers, Vice-Presidents; J. Y. Eccles- 
ton, Cashier and Secretary; Samuel Breck, F. A. Allardt 
and Leslie F. Rice, Assistant Cashiers; J. A. Thomson and 
A. E. Caldwell, Assistant Secretaries. 


—-The details of the tenth annual report of the National 
Bank of Cuba (head office, Havana), presented at the annual 
meeting on Feb. 15, have been issued in pamphlet form. 
The total assets of the institution reached $33,278,303 on 
Dec. 31 1910—having increased more than 24%, during the 
year. The deposits, at $22,310,246 (exclusive of $2,112,338 
due to banks and bankers), show an increase over last year 
of $6,800,000, or more than 43%. The regular 8% annual 
dividend was paid, and the surplus increased to $1,000,000, 
leaving $51,782 in undivided profits,after providing for bad 
and doubtful accounts. The turnover in the exchange 
department amounted to over $251,313,000—a gain of 
$80,754,000 for the year. The cash movement at the head 
office, not taking the branches into account, reached over 
$1 ,023,790,000, or an average of $3,271,000 per banking 
day for the entire year, which is an increase over 1909 of 
over half a million dollars per banking day. Edmund G. 
Vaughan is President of the institution; the Vice-Presidents 
are Pedro Gomez Mena, Samuel M. Jarvis and W. A. Mer- 
chant. H. Olavarria is Cashier. 
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TREASURY CURRENCY HOLDINGS.—tThe following 
compilation, based on official Government statements, shows 
the currency holdings of the Treasury at the beginning of 


business on the first of January, February, March and 
April 1911. 
TREASURY NET HOLDINGS. 


Jan.11911. Feb.11911. Mch.11911 Apr.11911! 
Holdings in Sub-Treasuries— $ $ 
Net gold coin and bullion.._..-.-. 254,033,571 = ate’ ,902 ef 178,354 231,726,269 
F 4 1,801,23 


ra 
os 
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JSe0: 
—_ 
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Net silver coin and bullion... .- 9,50 18,7 27,760,068 
Net United States Treasury notes 10,50 10,877 9, 74 12,724 
Net legal-tender notes_......... 9,268,762 8,532,313 5,7 18,382 5,665,946 
Net national bank notes........ 23,614,689 37,863,433 31,472,797 27,560,025 
Net fractional silver .........-.-. 15, 401,350 19,091,685 20,661,890 20,935,886 
Be CO ee oc ctinbosienn 508,679 899,353 1,442,406 1,369,308 

Total cash in Sub-Treasuries..320,587,059 310,978,312 308,284,813d315,030,226 
Less gold reserve fund......--- 150,000,000 150,000,000 150,000,000 150,000,000 





Cash balance in Sub-Treasuries. . 170,587,059 
Cash in national banks--._--.-.--- 47,135,285 
Cash in Philippine Islands... -.-.-. 6,427,103 


Net Cash in banks, Sub-~Treas_224,149,447 
Deduct current liabilities.@___-_-. 134,755,975 128,644,553 125,621,748 127,569,676 


Available cash balance. ..-.... 89,393,472 85,466,829 85,525,708 89,454,526 
a Chiefly ‘‘disbursing officers’ balances.’’ d Includes $3, 708, 138 70 silver bullion 


160,978,312 158,284,813 165,030,226 
46,695,234 46,667,651 46,732,832 


6,437,836 6,194,992 5,261,144 
214,111,382 211,147,456 217,024,202 
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{From our own correspondent.] 


London, Saturday, April 8 1911. 

Business upon the Stock Exchange has been less active 
this week than for a couple of months past, partly because 
the mid-monthly settlement for mining shares began yes- 
terday and for all other securities will begin on Monday, and 
partly because Friday and Monday next will be Bank holi- 
days, while on Saturday the Stock Exchange will be closed. 
Large numbers of persons, therefore, will leave the city, and 
in anticipation of all this operators have been closing their 
accounts. Furthermore, money has been scarcer and dearer 
than anybody expected. As the financial year ended with 
Friday of last week, and as for some little time previously the 
collectors of taxes, especially the collectors of the income tax, 
had been by no means urgent in getting in taxes, it was sup- 
posed that the accumulation of money in the Bank of England 
would be smaller than it had been in any week previously 
since Christmas, while the disbursements out of the Ex- 
chequer would be on an enormous scale. Therefore the in- 
ference was generally drawn that on Saturday last money 
would begin to be plentiful and that this week it would be 
quite easy. 

As a matter ot fact, money has been scarce all through the 
week, and even to-day rates are comparatively stiff. The 
explanation is, firstly, that the Government holds anexcep- 
tionally large amount of money which it has not yet paidout. 
It has a surplus of revenue over expenditure of rather more 
than 5% millions sterling, and that money will have to be 
expended in redeeming debt. Furthermore, there are Treas- 
ury Bills falling due which will be paid off, independent of 
the 54% millions sterling. No doubt there are other sums 
falling due against which the Government holds money. 
The result is that the payments out of the Exchequer have 
been much smaller than had been counted on. Therefore, 
although the interest on the national debt was paid on 
Wednesday and Thursday, and added 5 or 6 millions sterling 
to the supplies in the open market, yet because _ the other dis- 
bursements from the Exchequer were so much smaller than 
had been reckoned upon, the market found itself unable to 
pay off all its debts to the Bank of England. On the con- 
trary, the open market had to borrow further from the Bank 
of England, and, what is still more odd, on Friday the rate 
of discount actually rose slightly. 

It is to be further remembered that, as large numbers of 
people will go away for the Easter holidays, there will be 
an outflow of both coin and notes from London, which usu- 
ally amounts to about 3 millions sterling. After Easter, of 
course, the Government balance at the Bank of England will 
rapidly be reduced. But the unexpected scarcity of money 
has taken operators by surprise, and has checked enterprise. 
Moreover, there have been a great number of new issues since 
Christmas. The issues are for the most part beyond excep- 
tion. The security is good, the purposes for which the 
money is raised cannot be called in question, and, generally 
speaking, the terms offered have been attractive. To be 
sure, there have been exceptions. But in general the issues 
have not been open to unfavorable criticism. Consequently, 
the demands upon the market as the installments fall due 
are very large, and when these are added to the heavy collec- 
tions of taxes up to the end of last week, and inaddition the 
fact is borne in mind that the Government is holding unusual 
amounts of money, it is easy to understand that operators 
are nonplussed. 

For all that, the feeling throughout the City is very op- 
timistic. The revenue exceeds the estimates of the Ex- 
chequer, high as they were. It will be recollected that about 
26 millions sterling which ought to have been got in in 1909- 
10 were not collected because the Budget was not passed. 
Consequently, in the financial year just ended, not only wasa 
revenue of over 170 millions sterling to be got in, but in addi- 
tion there was the uncollected balance of the preceding year 
of 26 millions sterling. Yet the whole amount estimated has 
been paid in, and some 3 or 4 millions in addition. It is 
plain, therefore, that the wealth of the country is growing at 
an extraordinary rate. Trade is exceedingly active. Not 
only do the revenue returns prove that, but the railway traffic 





ant $1,369,307 85 minor coin, &c., not included in statement ‘‘Stock of Money.” 


returns confirm the revenue returns. Inevery direction there 
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are signs of growing wealth and increasing enterprise. In| 


all reasonable probability, then, when money becomes 
easier after Easter there will be a revival in the demand for 
British railway securities, and the buying of Government 
debt for the sinking fund will, no doubt, also stimluate fur- 
ther investment in gilt-edged securities. 

The India Council offered for tender on Wednesday 100 
lacs of its bills, and the applications exceeded 1,145 lacs, 
at prices ranging from 1s. 4 1-32d. to Is. 4 3-32d. per rupee. 
Applicants for bills at 1s. 4 1-16d. and for telegraphic trans- 
fers at 1s. 4 3-32d. per rupee were allotted 10% of the 
amounts applied for. 

The following returns show the position of the Bank of 
England, the Bank rate of discount, the price of consols, 
&c., compared with the last four years: 


1910. 
Apri 6. 
£ 


1911. 1909. 1907. 
Apri 5. — 7. ae 10. 
£ 


28,932,180 
10,672,921 
46 ,863 ,758 
18,474,532 
33,983, 

22,764,675 
33,246,855 


39 9-16 
4 


47% 
2 


28,914,220 
11,223,495 
43,742,329 
13,757,493 
30,780,629 
28 216,770 
38,680,990 


51% 
3 
9-16 


28,771,900 

9,101,645 
48 568,233 
15,447 ,423 
34,965,151 
25,134,744 
35,456,644 


43% 
4% 
86 36 


81 9-16 85 3% 87 
4%d. 241-164. 237-160. 25 5-164. 30d. 
Clear.-house returns 335,072,000 398,103,000 295,820,000 239,869,000 254,683,000 
The rates for money have been as follows: 


Mech. 31. Mech. 17. 
3 3 


24@2% 

2% @2 5-16 
234 

2%@2 3-16 

2% @3 

2% @3 


1% 


Interest allowed for deposits— 
By joint-stock banks 
By discount 


2 
2% 
The bank rates of discount and open market rates at the 
chief Continental cities have been as follows: 


March 25. March 18. 


Bank Open 
Rate. Market. 


3 
4 
4 
4 
344 
4 
4 
5 


09D eo to 69 0909 G9 kD 
KB RRA KKKK 


be 
KR 


4% 
4% 4% 


Messrs. Pixley & Abell write as follows under date of 
April 6: 


GOLD.—There was £731,000 gold for disposal this week, and with the exception 
of a small order for the Continent the Bank of England has been able to secure the 
whole of the balance, after supplying India with £180,000 Since our last the Bank 
has received £560,000 in bar gold and sovereigns to the value of £17,000 from Aus- 
tralia and £5,000 from Brazil. India has taken £100,000 in sovereigns and Egypt 
has taken £100,000, presumably to replace the gold which is being repaid to France, 
while other withdrawals for that quarter are expected. £20,000 has gone to South 
Africa and £13,000 for Paris. Next week we expect £656,000 from South Africa. 
Arrivals—South Africa, £598,000; India, £110,000; Brazil, £12,500; West Indies, 
£10,500; total, £731,000. Shipments—Bombay, £218,000. 

SILVER.—Quotations have ruled scmewhat higher during the past week. The 
highest prices quoted were 24 44d. and 24%d. for spot and forward, respectively, on 
the 4th inst., when India sent some important buying orders. Since then, with a 
slacker demand, the spot quotation has sagged to 24 7-16d. The market Is quiet 
and steady at the close. There has been but little inquiry from China, where the 
markets apparently are quiet. The buying from India was probably influenced by 
the ene that the Chinese Government would shortly be a large buyer of 
silver for the reform of its currency. It is probable that the convention between 
China and the Treaty Powers for this purpose will shortly be ratified, but there ap- 
pears to be some doubt as to whether or not the Chinese Government has already 
anticipated its requirements and secured some silver. Should, however, it prove to 
be the case that the Government has so far made no purchases, it must not be for- 
gotten that there is already in Shanghai a considerable amount of silver, now esti- 
mated at £1,500,000, and heid by speculators, ready to meet the requirements of the 
Government. Stocks of sycee and bars are now rather over £3,100,000, while in 
addition there is an important quantity of dollars, estimated on the 17th of March to 
amount to £690,000. The Indian Government has gained 40 lacs of silver rupees 
during the past week, while stocks of silver in Bombay are reduced by 600 bars 
only, the daily off take having fallen to 95 bars a day. The French Government is 
-engaged in coining large quantities of subsidiary currency, but as old coins are being 
used for this purpose no new silver will be required. The Bombay quotation is Rs. 
62% per 100 tolahs. Arrivals—New York, £287,000; West Indies, £8,500; total, 
£295,500. Shipments—Port Said, £1,000; Bombay, £290,000; Calcutta, £25,000; 
Colombo, £1,000; total, £317,000. 


Messrs. Pixley & Abell write as follows under date of 
March 30: 


GOLD.—The gold in the open market this week amounted to over £1,000,000. 
India took £218,000 and the balance has been divided between the Bank of England 
and Germany, the latter taking rather more than was anticipated. The Argentine 
exchange is down to a point which foreshadows gold shipments from that country. 
Since our last the Bank has received £108,000 in bar gold, while East Africa has 
sent £15,000 in sovereigns and Australia £8,000. There have been no withdrawals. 
Next week we expect £572,000 from South Africa and £110,000 from India. Ar- 
rivais—South Africa, £1,011,200; West Africa, £62,600; Brazil, £25,000; Australia, 
£13,500; total, £1,112,300. Shipments—Bombay, £206,000. 

SILVER.—There has been practically no alteration in silver during the past week, 
the price for spot remaining the same as on the 23d inst., at 24 5-16d., while forward 
is 1-16d. lower at 24 7-16d. India has been a buyer for the April settlement, and it 
is expected that upwards of £200,000 will be shipped this week, the up-country 
demand is better and has risen to 150 bars daily, stocks, too, show a decrease on the 
week of 2,500 bars and are estimated now at 18,000 bars, or about £2,160,000. The 
largeness Of the decrease may be attributed to shipments to China, and possibly also 
to a recount of the bars held in Bombay. The demand from China still continues, 
and although moderate in amount has been very regular. Trade conditions there 
remain the same, but it is probable that the anticipation that the Government will 
before very long be in a position to commence the reform of her currency with inter- 
national help, has during the last few days given some strength to that market. As 
t this point, however, it must be remembered that, although doubtless China may 

quire to buy some silver, still the amount of sycee in the country should suffice 





. The silver in the gold standard reserve now amounts 
India is Rs. 61 15-16 per 100 tolahs. Arrivals—New York 
ts—Port Said, £2,000; Bombay, £120,500; Shanghai, £10,000; 
.500; total, £140,000. 


The quotations for bullion are reported as follows: 
GOLD. Apr. 6. Mch. 30. SILVER. Apr. 6. 
London Standard. d 8. d. London Standard. d. , 
Bar gold, fine, oz iy Be Bar silver, fine, 02... .24 7-16 
U. 8. gold coin, oz-... 76 4% 76 “ 2 mos. delivery. ..24% 
German gold coin, oz.. 76 4 76 Cake silver, 02 26 
French gold coin, oz.. 76 54% 76 Mexican dollars 
Japanese yen 76 4 76 

The following shows the imports of cereal produce into 
the United Kingdom during the season to date, compared 
with previous seasons: 


Madras 


9 
4% 
4 
5% 
4 





1908-09. 
48,948,100 
14,959,900 
7,430,500 
845,190 
918,410 
60,500 21,279,800 26,351,900 
20,600 7,285,600 9,267,100 


Supplies available for consumption (exclusive of stock on 
September 1): 


56,266,340 


1910-11. 1909-10. 
56,266,340 
7,413,300 


18,647 ,955 


78,159,183 82,327,595 
Average price wheat, week 30s. 3d. 32s. 9d. 
Average price, season 30s. 5d. 33s. ld. 


The following shows the quantities of 
maize afloat to the United Kingdom: 


1908-09. 
48,948,100 
600 


7,285, 
21,736,512 
77,970,212 . 85, 
36s. Od. 31s. 4d. 
32s. 7d. 33s. 7d. 
wheat, flour and 


Wheat imported 
Imports of flour 








1910. 1909. 
4,100,000 3,625,000 
102,000 145,000 185,000 
375,000 225.000 320.000 


The British imports since Jan. 1 have been as follows: 
1911. 1910. Difference. 
£ £ £ 
62,694,771 55,909,684 +6,785,087 
56,069,390 51,150,942 +4,918,448 
58,543,022 58,108,947 + 434,075 
177,278,189 165,163,533 +12,114,656 


The exports since Jan. 1 have been as follows: 
1911. 1910. Difference. 


+2,927,716 
+3,961,250 





£ 
34,803,115 
35,653,120 31,691,870 
40,863,912 34,391,558  +-.6,472,354 


114,247,863 100,886,543 +-13,361,320 


The re-exports of foreign and colonial produce since Jan. 1 


show the following contrast: 
1911. 1910. 


£ 
8,641,472 8,147,164 
9,994,156 10,184,560 
9,174,666 8,443,988 


27,810,294 26,775,712 


£ 
37,730,831 





Difference. 
£ 





+ 1,034,582 
Note.—The aggregate figures are official. They indicate that slight adjustments 


have been made in the monthly returns as issued. 





English Financial Markets—Per Cable. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as foilows the past week: 


London. 
Week ending April 14. Sat. Mon. Tues. 
SVG? DEP US bo Sacccccce dad. 24% 24% 24% 
Consols, new, 244 per cents... 81% 81 13-16 81 11-16 81 13-16 81 13-16 
For account 82 81 15-16 81 13-16 81 15-16 81 15-16 
French Rentes (in Paris)_fr. 96.1744 96.20 96.17% 96.07% 96.07% 
64 64 63% M4 


Wed. Thurs. 
249-16 24% 


Fri. 


Amalgamated Copper Co.... 64 

bAnaconda Mining 7% 

Atchison Topeka & Santa Fe.111% 
Preferred 105% 


Chicago Great Western 22 

Chicago Milw. & St. Paul...124% 

Denver & Rio Grande 31% 
Preferred 2 


Illinois Central 

Louisvilie & Nashville 

Missouri Kansas & Texas... 334% 
Preferred 69% 

Nat. RR. of Mex., Ist Pref.. 72 
Second Preferred 36 

N. Y. Central & Hudson Riv.111 

N. Y. Ontario & Western... 42% 

Norfolk & Western lll 
Preferred 

Northern Pacific 

aPennsylvania 


Rock Island 

Southern Pacific 

Southern Railway 
Preferred 


wocceececeencens--.------HOLIDAY—GOOD FRIDAY.......-.-------------- 
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Commercial and Rriscellaneous Hews 


FOREIGN TRADE OF NEW YORK—MONTHLY 
STATEMENT.—In addition to the other tables given in 
this department, made up from weekly returns, we give the 
following figures for the full months, also issued by our 
New York Custom House. 








Customs Receipts 
ai New York, 


Merchandise Movement to New York. 
Ezports. 





Imports. 





1910-11. , 1909-10. | 1910-11. 1909-10. | 1910-11. 











$ $ $ | 

50,080.567 50,583,478) 16,911,067 

81,340,437 me 115| 49,212,360, 20,276,113 
67,590,619 73,362, 50,779,347) 17,699,966. 
70,317,977, 76,749,472 899, 16,381,800 19,793,908 
75,083, 744, 35,658,842 18,533,079) 17,575,847 
| 84,103,875 16,487,755) 16,223,356 
16,898,957, 17,545,140 

16,334,953, 18,778,746 
19,487, 785, 21,988,922 


480,480,075 159,011,476 170,278,507 


$ 
69,966,872 





$ 
20,728,717 
19,732,558 
She Bate 


.598,53 
61,365,707) 52, (644,329 
61,749,886 49,927,253 
84,252,892 102,955,233 71,039,369 56,874,809 


Total... 66,415,073716,208 41061,012,228 














The imports and exports of gold and silver for the nine 
months have been as follows: 





Gold Movement at New York. 
Imports. 
1910-11. ; 1909-10. 


Silver—Neu York. 





Exzporis. 
1910-11. , 1909-10. 


Imports. 
1910-11. 


| Exports. 
1910-11. 











$ 
| 4,272,445 
| 3,931,438 
| 424,670 
| 2,684,265 


$ 

13,405,800 
000| 2,847,470 

335,620 
1,974,125 
8,877,100 
8,017,750 
3,113,576 
1,912,799 351,125) 2,786,542 
1,158,724) 2,425, 426 436,292; 1,644,417 


20,106,443, 8,607,538 3,023,547 43,002,400 


$ 
470,018 
600,563 


481,945 
685,147 
1,093,967 
§15,727| 
421,946 








970, 394 4,764,044 
6,453,917 |32,693,081 




















Auction Sales.—Among other securities, the following, not 
regularly dealt in at the Board, were recently sold at auction 
in New York, Boston and Philadelphia. 

By Messrs. Adrian H. Muller & Son, New York: 


Shares. Per cent. 
50 ae oe oy Cons. Mg. & Mill. 
($5 each 


Shares. 
1,000 Drednought Co. ($10 Pr a $50 tot 
. per sh. Trust Co 300 


30 Fulton 
Bonds. 
- $10,000 City of Mayaguez, P. R 

40 Paterson (N. J.) Sav. + ne 6s, 1922; J. & 
30 N. & Bklyn. Brewing Co , . st 

R" $10-$15 per sh. 5s; Jan. 1910 coups. attached. $1,200 lot 
600 N. Y. Bh. Me senes toe Brewing Co. $50,000 Col. & Hock. Coal & I. Co. 

-$4\% per sh 6s (certf. of deposit) 

15 N. Y. Mtg. & Security Co....224% | $100,000 Commercial Mg. & Mill. 
10 Mech. & Metals Nat. Bank~-.-.. 26014 | Co. Ist 6s, 1931; all coups.att’d_$800 


By Messrs. Francis Henshaw & Co., Boston: 


Bonds. Per cent. 
“| $1, 000 Medford, Mass., 4s, 1922_._.100% 
$4,000 Taunton, Mass., 4s, 1927...100% 
$500 Chicopee, Mass., 4s, 1924__..100% 
$1,000 Braintree, Mass., 4s, 1921..100% 
ea & Nor. St. Ry. ref. 

8, 





Shares . 
10 Androscoggin Mills 19% 
82 Merrimack Mfg. Co., SOR y- - B86 
5 Tremont & Suffolk Mi lis 
1 Dwight —y Co. ($500 i 
4 Lancaster Mills 120 





By Messrs. R. L. Day & Co., Boston: 


Shares. Bonds. 
3 Nat. Shawmut Bank \% $2,000 City of Boston 4s, 1912 
4 Franklin Co., Lewiston, ao $1,000 Newburyp’t, Mass., 4s, 1919 100 
g. Co. $6,000 Plymouth & Middleborough 
he RR. Co. Ist 5s, 1912 100 
. $500 Pere Marq. RR. deb. 6s, 1912. 99% 


z 

1 Nashua & Lowell RR. Corp - .--240\% 
2 Worcester Electric Light Co....2764% 
2 Fifty Associates 4000 


By Messrs. Barnes & Lofland, Philadelphia: 


Shares $ per sh 

29 Real Estate Trust Co., pref..10056 
5 Southwestern Nat. Bank cin 

10 — National Bank, 


Trenton, N. J 
20 integrity Title Ins. T. & 8. 


each). 
5 haves" (Pa.) Title & Tr. Co_1204% 5 Gonetated Water Freezing} 
14 Southwark Nat. Bk. ($50 ea.) 71% Co. ($5 each) b 

4 Phila. National Bank 76 150 Phila.Crude Ore Co.($10 ea) } 
11 Fidelity Trust Co 1 Elec. Construction Co 
10 Guarantee Tr. & 8. D. Co 3% _ ony & Long Beach }Lot,$4 


1 | ns. Co 
10 Wayne Junction Trust Co_..115 (1,350 Palmetto Co. ($25 each) --_| 
100 Nat. Park Amusement Co... 1 | 600 N.Y. & Interur.WaterCo_Lot, $160 
12 Phila. Bourse, com. ($50 ea.) 4%) 10 Franklin Institute of Phila- 

4 Phila Bourse, pf. ($50 ea.).. 8% 
13 N. Y. State Rys., lst pref... 90 
12 Spring Garden Ins. Co. Roe )88 
24 American Fire Ins. 50 

2 Fire Asso. of Joe (aio ea.)340 
25 Delaware Ins. Co. ($10 ea.). 24% 

2 13th & 15th Sts. Pass. Ry...2514 
20 2d & 3d Sts. Pass. Ry. eee 4 





| Shares $ per sh. 
8 3 Schuyl. & Middletown —_ 
$50 t, $l 





Bonds. Per cent. 
$1, 000 Wilm. & Chester Trac. Co. 

5s, 1918 92% 
$1,000 Scranton Ry. Co. 5s, 1932..100% 
$l, ane Semen Ry. & Elec. Co. 


$1,000 Central Car Trust Co. 6s, 15 99% 
 % + apaalibaend City Ry. Co. 
% |$1,000 East St. L. & Suburban Co. 

5s, 1932 97 3% 
$1,000 Peoria Light Co. 5s, 1936... 93% 
$9,000 Lindsey W. Co., xa., P. 

5s, 1919 
$7, Coe tae. Col. & East. Trac. 5s, 


$8,000 Phila. Bourse 5s, 1913 
$2,000 Phila. Newtown & N. 


78% 

$500 Altoona Gas Co. 5s, 1932_... 97% 
$2,000 Samy Water Co. 5s, ’26 100 
$1,200 Spgefd. Water Co. 5s, ’28 100 
$100 Washington Gas Lt. re 4s,'29 108 
31. 000 N. J. Gas Co. 5s, 1 92 


2 Penna. Acad. of the Fine Arts 17 
6 J. G. Brill, pref 
1 Library Co. of Phila 2 
10 Fairhill Coal Co ($10 each)... 40 
2 Young-Smyth-Field, pref... 82 
1,000 Weston & Wells Mfg. 
(50 cents each) 
2 Hygienic Pub. Co. ($10 ea.) } 
30 Knickerbocker Anth. ss Wah $1 











, 1909-10, 





By Messrs. Samuel T. Freeman & Co., Philadelphia: 
Shares. $ per sh. | $300 ¢ 
468 Pleasantville Water Co. of N.J- $300 City ¢ of Phila. 3}48, 1932. 

Lot.$40|$1,000 No. Springfield W 


5 El 7 Pigg Ry. Co.,pf_ 72 Ist 5s 100 
10 Phila Life Ins. Co 10% | $1,000 Seta. Water Cons. 5s, 1926 100 


National Banks.—The following {nformation regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 


CHANGE OF TITLE. 


7,293—The National Bank of Norman, Okla., to ‘“‘The Farmers’ National 
Bank of Norman.”’ 


CHARTERS ISSUED TO NATIONAL BANKS MCH. 29 ot APRIL 5. 


9,975—The First National Bank of Muldrow, Okla. Ca Bree 000. 
R. W. Hines, Pres.; L. C. Moore, Vice-Pres.; = ackard, 


Cashier 

9,976—The Beckham County National Bank of Sayre, Okla. 
$25,000. H. A. Russell, Pres.; J. A. Faris, Vice-Pres. 
Marsh, Cashier; W. E. Simmonds, Asst. Cashier 

9,977—Glen National Bank of Watkins, N. Y. Capital, $50, 000. Wm.E. 
Leffingwell, Pres.; . McAnarney, Vice-Pres.; Wm. M. 


Cashier 
9,978—The First National Bank of Knoxville, Pa. 
A. B. Hitchcock, Pres.; C. H. Lu Cashier 
9,979—The Laurel National Bank, Laurel, eb. Ca 
) barn yn F. P. Voter, Vice-Pres.; Guy lson, Cashier; F. J. 
Ass 


Cashier 
9, 980—The Fi First National Bank of Harrah, Okla. Capital, $25,000. om F. 
Miles, Pres.; J. W. Miles, Vice-Pres.: oO. G. McClurg, Cashier 


VOLUNTARY LIQUIDATIONS. 


6,300—The First National Bank of Collinsville, Tex., Mch. 21 1911. 
1 '374—The Phenix National Bank of New York City, Mch. 28 1911. 
4,772—The First National Bank of Cortland, Ohio, pril 4 1911. 














Capital. 


Capital, $25,000. 
ital, $40,000. 4 B. 








Canadian Bank Clearings .—The clearings for the week end- 
ing April 8 make a satisfactory comparison with the same 


0% 1910, the increase in the aggregate having been 
18.0%. 





Week ending April 8. 
Clearings at— 
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1911. 1910. 
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513, '214|Not include, in tot'al 

40,308 | Not include’ .d in totjal 
582,211 Not include |d in tot/al 
705,619|Not include a in totial 


145,792,635 123,667.011| +18.0| 90,236,474 























DIVIDENDS. 


The following shows all the dividends announced for the 
future by large or important corporations: 
Dividends announced this week are printed in italics. 





Per 


Books Closed. 
Cent. 


Name of Company. Days Inclusive. 


Railroads (Steam) 
Atch. Top. & 8. Fe, com. (qu.) (No. 24)_|; 1% 
Central RR. of New Jersey (quar 2 
Clev. Cin. Chic. & St. Louis, pref. (quar.)| 1% 
Delaware Lack. & Western (quar.) 2% 
Evansville & Terre Haute, pref 2% 
— mesa we ey RRS 3 








Holders of rec. Apr.28a 
Holders of rec. Apr.19¢@ 
‘Holders of rec. April 7a 
Holders of rec. Apr. 4a 
Hold.of rec. “ted 15 1910 
Apr. 2 to Apr. 14 
Mch.18 to Apr. 20 
Mch.18 to Apr. 20 
Mech. 18 to Apr. 20 
Holders of rec. Apr. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Mch. 30 ‘ito 
Apr. 16 to 
Holders of rec. 
1|}Holders of rec. 
Holders of rec. 
Holders of rec. 


TASS 
Ooo One 


b2 
b2% 
b% 


%4 
1 


Great Northern (quar.) 

Kansas City Southern, pref. (quar.)-.-.-.-- 

Minn. St. Paul & S. 8. M., com. & pref-- 

Missouri Kansas & Texas, pref 

Morris & Essex Extension, guaranteed - - 

N. Y. Cent. & Hud. River (quar.).._--.-- 

Norfolk Southern (quar.)............-- 

Norfolk & Western, pref. (quar.)......-- 

Northern Pacific (quar.) 

Passaic & Delaware Extension, guar 

Pitts. Cin. Chic. & St. L., com. &pt. (qu. . 

Reading Company, 2d pref 

St. Louis & San Fran., Ist pref. (quar.) -- 

Southern Railway, preferred 

Toledo St. L. & West., ot (quar.)..-- 

Utica Chenango & Susq. V alley, guar. -- 

Warren, guaranteed 

Western Maryland, preferred (quar.) --- - 

Street and Electric Railways. 

Auburn & Syracuse Elec. RR., pref. (qu.) 

Boston Suburban Elec. Cos., pref. (quar.) 

Brooklyn City RR. (quar.). cuisine tern wed 

Cin.Newp.&Cov. L. & Tr.,com.&pf.(qu.) 

Columbus (Ohio) Ry., pref. (qu.) (No. 46) 

Detroit United Ry. (quar. 

East St. L. & Sub. Co., pfd. (qu.) (No. 20) 

Ft. Smith Lt. & Trac., pref. (quar.)..... 

Grand Rapids Ry., p*. (qu. ) (No. 42)..-.- 

Havana Electric R 9 Si common (quar.)...- 
Preferred (guar) 

Manchester (N.H.) . (quar.) - - 

Milw. Elec. Ry. & Lt., ‘pref. (qu. (NO. 46) 

Montreal Street Ry. quar. 

Northwestern Elev. , Chic., pref.(qu.) 

Ottumwa (lowa) Ry. & zs. pref. (quar.) 

Philadelphia Company, common (quar.). 

Public Service Invest., pref. (qu.) (No. 8) 

Quebec Ry., Lt. & Power, com. (No, 1)-.- 

Railways Co. General (quar .) 

Rio yg Janeiro Tram,, L. & P. (q 

Seattle Electric Co., com. (qu.) (No. 10). 
Common (extra) 

West Penn Traction, pref. _— ) (No. 5)--) 

Wheeling Traction (quar.)........-...-- 


ee 
me O Ort Or 


—_ 
— on 


Apr. 15a 
Holders of rec. Apr.22a 
Holders of rec. — 17a 
Holders of rec. Apr. la 
‘Holders of rec. Mch.3le 
‘Holders of rec. Apr.15e@ 
5. Holders of rec. Apr. 52a 
Apr.15a 


of rec. Mch.3la 

of rec. Apr. 3a 
5 to Aprill6 
1 to Apr. l 

of rec. 

of rec. 

of rec. 





of rec. 
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| Per | When | Books Closed. 
Name of Company. Cent, | Payable. Days Inclusive. 
Banks. 
Pacific (quar.) i cao -| 2 {May 1jApriis to April 30 
Produce Exchange, New York (No. 52)..; 4 Apr. 15)Holders of rec. Apr. 5 
Trust Companies. 
pe |. 5 1% |May 1\Apr. 20 to Apr. 30 
Miscellaneous. 

Alliance-Realty (quar.)..............-- 2 April 15) Holders of rec. son 5 
Amer. cultural Chem., pref. (No. iat 3 April 15\Mch. 22 to ch. 31 
Amer. t. Teleg. of N. J. (quar.)....-.-- 1 Apr. 28\Apr. 19 to Apr. 27 
Amer. Gas & Elec., pref. (quar.)......-- i 1% {May 1\Apr. 21 to May tl 
American Glue, com. (No. 11).-.-.------- 2 May 10j)Aprill5 to May 2 
Common (extra) (No. 7)..---.-------- 1 May 10/Aprill5 to May 2 
American Light & Traction, com. (quar.)} 244 |May ljApril16 to April 30 
Common (payable in common stock).-| 2% |May 15|April16 to April 30 
PE, 2). cenescnumaenccces 1% |May 1l\Aprill16 to April 30 
American Locomotive, pref. (quar.)--..-- : 1% {April 21/April 5 to April 23 
American Malt Corp., preferred......-- 1 May 2/Apr. 16 to May 2 
American Malting, preferred .......---- 62c. |May  2)Holders of rec. April 15 
American Seeding Machine, com. (quar.) % jApr. 15)|Holders of rec. Mch.3la 
PRTOG (OUR .).nansncncadeesesase } 1% |Apr. 15)Holders of rec. Mch.3la 
American Shipbuilding, pref. (quar.)..--} 1% jApril 15)Mch. 29 to April 16 
Amer. Smelt. & Refg.. com. (quar.)...-- | 1 April 15|Mch. 25 to Mch. 30 
Amer. Steel Foundries (quar.)---.-------- 1% |May 15/Holders of rec. Apr. 29 
Amer. Telep. & Teleg. (quar.)..-..------ j} 2 April 15)| Holders of rec. Mch.31la 
Amer. Type Founders, com. (quar.)..-.-- a April 15) Holders of rec. Aprill0a 
Preferred .(QuUaP.) . ...ce.ccesccecsoue 1% jApril 15) Holders of rec. Aprill0a 
Amer. Woolen, pref. (quar.) (No. 48)..--| 1% jApril 15|Mch. 28 to April 9 
Anaconda Copper, Mining (qu.) (No. 42).] 50c. |Apr. 19)Holders of rec. Apr. 7a 
Associated Gas & Elec., pref. (quar.)-.--] 134 |Apr. 15|Holders of rec. Mch. 31 
Associated Merchants, Ist pref. (quar.)-.; 144 jApr. 15/Holders of rec. Apr.12a 
First preferred (extra).......-......- | \ iApr. 15)Holders of rec. Apr.12a 
‘Second preferred (quar.).....-..--.-- 1% jApr. 15)Holders of rec. Apr.12a 
Second preferred (extra).........---- 4 jApr. 15)Holders of rec. Apr.12a 
Bell Telephone of Canada (quar.)...-.--.-. 2 Apr. 15|Holders of rec. Mch.25a 
Bell Telephone of Pennsylvania (quar.)..j; 1% jApr. 15|Apr. 6 to Apr. 16 
Bing.(N.Y.)L.,H.&P.,com.(qu.) (No. 18) % jApr. 15/)Holders of rec. Mch.3la 
Preferred (quar.) (No. 25)...--...---- 1% |Apr. 15/Holders of rec. Mch.3la 
Butte Elec. & Power, pf. (quar.) (No. 39)] 1% |May 1| Holders of rec. Apr.20a 
Canada Cement, pref. (quar.) (No. 5)-...-- 1% j|May 16)/May 1 to May 10 
Canadian Car & Fdry., Ltd., pref. (quar.)j 1% |April 25)\Holders of rec. Mch.3la 
Central Coal & Coke, com. (quar.)...... i 1% |Ap 15;April 1 to April 16 
Prentres .CQUN.).. «oconcccoscosesend i 1% jApril 15/April 1 to April 16 
Chicago Pneumatic Tool (quar.).......- : 2 Apr. 25\Apr. 16 to Apr. 25 
Claflin (H. B.), common (quar.)-.....--. -| 1% [April 15) Holders of rec.April 12a 
First preferred (quar.).....-.-.-...-- 1 1% ‘May 1) Holders of rec. April 21 
Second preferred (quar.)...--.-.------ 1% |May 1) Holders of rec. Apr. 21 
Commonwealth Edison (quar.)_......-.- 4 1% |May 1| Holders of rec. Apr.15a 
Consolidated Ice of Pittsburgh, pf. (qu.).} 1% {April 20)Holders of rec. April 8 
Cuyahoga Telephone, pref. (quar.)_.-.-- -| 1% |Apr. 30)Holders of rec. Apr.l5a 
Delaware Lack. & Western Coal (quar.)}} 2% (April 15) Holders of rec. April la 
Detroit Edison (quar.)........-..-...-. 1% {April 15) Holders of rec. April la 
Distillers’ Securities Corp. (quar.) (No.34)] 4% /April 29|Holders of rec. April 8a 
Distilling Co. of America, pref. (quar.).-} 1 April 28/Holders of rec. April 8a 
du Pont (E.1.) de NemoursPowd.,pf.(qu.)} 1% April 25|April16 to April 25 
Edison Elec. Ill., Boston (qu.) (No. 88)_} 3 ‘May 1| Holders of rec, April 14 
Electrical Secur. Corp. pref. (quar.)..--} 1% .May 1) Holders of rec. Apr.27a 
Elec. Bond & Share, com. (quar.) (No. 8).4 2 April 15}Holders of rec. Aprill3a 
Preferred (quar.) (No. 24)...---.------ 1% jMay 1jApril21 to April 30 
Elec. Utilities Corp., pref. (qu.) (No. 4] 1% jApr. 15)Holders of rec. Mch.3la 
General Electric (quar.).......-..----- i April 15)|Holders of rec. Mch. 4a 
Goldfield Consolidated Mines(quar.)No.11] 30c./|April 29}Holders of rec. Mch.3la 
i i kN ts iid inles ep is tis n ene tail in ence ~ 20c.jApril 29! Holders of rec. Mch.3la 
Harbison- Walker Refractories, pf. (qu.).} 1% jApril 20/Holders of rec. April 10 
Homestake Mining (mthiy.) (No. 437)-.--4 50c. jApr. 25jApr. 21 to —-.--.-.-- 
pS eae eee i 2 Apr. 15j)Apr. 5 to Apr. 15 
Intercontinental Rubber, com. (quar.).y 1 May WApril22 to April30 
Internat. Button-Hole Sew. Mach. (quar.} 1 April 15)Holders of rec. April 5 
Internat. Harvester, com. (quar.) (No. 54 14% {April 15) Holders of rec. Mch.25a 
International Nickel, common (quar.)...{ 2% jJune 1)May 13 to June Il 
PE MOET). coke moweadcetedien 4 1%! May 1ljAprill3 to May 1 
International Paper, pref. (quar.).._.-- 4 \% jApr. 15|Holders of rec. Apr. 4a 
Internat. Smokeless Powd. & Chem., prefj 4 May 15jHolders of rec. May 5a 
Internat. Steam Pump, pf. (qu.) (No. 48 1% |May 1; Holders of rec.April 20a 
City Breweries, pref. (quar.)....j 1% {May 15)May May 15 

La Rose Consolidated Mines (quar.).....j 2 April 20j/April 1 to April17 
Massachusetts Gas Cos., common (quar.4§ $1 {May 1!Holders of rec. April 15 
Massachusetts Lighting Cos. (qu.) (No.304 13¢ |April 1: ! Holdors of rec. Mch.30a 
Mexican Light & Power, common (quar.}] 1 April 15)April 9 to April15 
Michigan State Telep., com. (quar.)-_.--- 4 1% jJune 1)May 18 to June 1 
es (OEE wi cco wocn diciaiait 1% |May 1jAprillé6 to May 1 
PE SOU Dn ncneccunensscccnnnalt Bee pean... lihey 16 tw Am. 
Minneap. Gen. Elec., com. (qu.) (No. 153) 11% |May 1j Holders of rec. Apr.15a 
National Biscuit, com. (quar.) (No. 50)_.i3 1% {April 15] dolders of rec. Mch.28a 
National Carbon, common (quar.)_...--. | 1% jApril 15 April 6 to April 16 
National Fire Proofing, pref. (quar.)...-} 1 April 15 Holders of rec. April 3 
New York Air Brake (quar)...-..-.-.-. 1% jApril 28 Holders of rec. Apr. 5a 
New York Dock, preferred (quar.)_...-- 1% [April 15 Holders of ree. Aprii la 
Niagara Falls Power (quar.) (No. 5)_---- 2 April 15 Holders of rec. April la 
Nipissing Mines (quar.)....--..-...---- 5 April 20 April 1 to April 17 
a a ai dic niall wie deel db 2% {April 20 April 1 to April 17 
Northern States Power, pref. (quar.)..-.| 1% 4 {Apr. 15 Holders of rec. Mch. 31 
Nova Scotia Steel & Coal, Ltd., com. (qu); 1% {April 15 Holders of rec. Mch.3lg 
EE, CR np wins bo mennehe adie 2 April 15 Holders of ree. Mch.3lg 
Oklahoma Gas & Elec., pref. (quar.)----| 134 jApr. 15 Holders of rec. Mch. 31 
Otis Elevator, common (quar.).......-. | el April 15 Holders of rec. Mch. 31 
Se SAGES IES EEG a omen | *1% jApril 15!Holders of rec. Mch, 31 
Pacific Coast, common (quar.)....---- ' 1% |May 1Apr. 16 to May 1 
First preferrcd (quar.)..........-..-. | 1% jMay 1iApr. 16 to May 1 
Second preferred (quar.)......----.-- 1% |May 1'Apr. 16 to May 1 
Pacific Telep. & Teleg., pref. (quar.)..--| 1% jApril 15\)April 1 to April 16 
Pay-as-You-Enter Car Corp., pfd. (qu.)} 1% |Apr. 15)Holders of rec. Apr.1l0a 
Pennsylvania Salt Mfg. (No. 96)_...--.-- ' 6 Apr. 15'Mch. 28 to Apr. 14 
Pittsburgh Coal, preferred (quar.)__..-- i 1% {April 25)Holders of rec.April 12a 
Procter & Gamble, preferred (quar.)....j 2 April 15) Holders of rec. Mch3la 
Quaker Oats, common (quar.).......-.. 2% {April 15|Holders of rec. April la 
am ea j} 1% |May 31)Holders of rec. May la 
Reece Buttonhole Mach. (qu.) (No. 100)j 2 April 15|/Holders of rec. April 5 
ati ie le as SARE RE gt, SEER gh ee April 15)Holders of rec. April 5 
Rhode Island-Perkins Horseshoe, pf.(qu.)j 1 April 15)Holders of rec. April 3a 
San Diego Cons. Gas. & El., pref. (quar.)} 134 jApr. 15|Holders of rec. Mch. 31 
Shawinigan Water & Power (quar.)-_-._-- § 1% {jApr. 20|Holders of rec. Apr. 7 
Southern California Edison, pref. (quar.)] 134 jApril 15/April 1 to April 16 
Southern New England Telephone (quar.)} 144 jApr. 15\|Apr. 1 to Apr. 16 
Standard Milling, preferred (No. 16)..-..{ 2 April 15/)April 6 to April 16 
Union Bag & Paper, pref. (qu.) (No. 48)_j 1 April 15|Mch. 16 to April 16 
United Cigar Mfrs., common (quar.)...-j] 1 May 1/Holders of rec. April 25 
United Cigar Stores, Corp. of (quar.)..--{ 1% {April 15/April 2 to April 16 
Mn wan decnmeneenncescecseeccese {April 15)April 2 to April 16 
United Dry Goods, common (quar.) - - - -- 2 May 1) Holders of rec.April2la 
United Electric Securities Co., pref..-.---- 1 $3.50 |May _1|Holders of rec. Apr.15a 
eee Wttee COURT.) . cn cocccccecocccce 2 April 15|Holders of ree. Meh. 25a 
United Gas Improvement (quar.)_....-- 2 April 15}Holders of rec. Mch. 31 
U.S. Envelope, preferred ---.---.-.---- J1%4i|May 10)Holders of rec. April 22 
Untied States Express (No. 155)-..------ $3 j|May 15/Apr. 30 to May 15. 
United States Glass (quar.)..---.-..---. 1 /|April 30)Holders of rec. April 10 
U. 8. Radiator Corp., pref. (quar.)....-.-. i; 1% {April 15)Mch. 22 to Mch. 31 
U.S. Realiy & Impt. (quar.)...--..--.-- 14% jMay ___i1\Holders of rec. Apr. 21 
United States Rubber, first pref. (quar.).j| 2 April 29)|Holders of rec. Apr.14a 
Second preferred (quar.)_....----.---- 1% {April 29)|Holders of rec. Apr.l4a 
U. 8S. Smelt., Ref. & Min., com. (quar.)j 1 Apr. 15)Holders of rec. Apr. 1 
[CP Ds cincdccenepanahaan 1% |Apr. 15)Holders of rec. Apr. 1 
Va.-Carolina Chem., pref. (qu.) (No. 62)} 2 April 15)April 1 to April 16 
Vulcan Detinning, pref. (quar.)....-.--- 14% |April 20)|Holders of rec. April 10 
Western Union Teleg. (quar.) (No. 168) % jApril 15) Holders of rec. Mch.20a 
Westinghouse Elec. & Mig., pref. (quar.) Apri 15jApril 6 to April 16 
Preferred (extra)... os... --- cnn ccccce Ji% ‘April 15\April 6 to April 16 
White (J. G.) & Co., Inc., pref. (quar.)..| 144 May  1|Holders of rec. April 20 
Worthington (Henry R.), Inc., preferred.; 3% May 1) Holders of rec. Apr.20a 




















- q@ Transfer books not closed. 0 Less income tax. d Correction. e Declared 4%, 
payable in quarterly installments. fOn account of accumulated dividends. 


sfer books closed from 


22 to March 29, both inclusive, 


| 





Statement of New York City Clearing-House Banks.—The 
detailed statement below shows the condition of the New 
York City Clearing-House banks for the week ending 
April 8. The figures for the separate banksare the averages 
of the daily results. In the case of the totals, the actual 
figures at the end of the week are also given. _ 

For definitions and rules under which the various items 
are made up, see “Chronicle,” V. 85, p. 836. 


We omit two ciphers (00) in all cases. 










































































Banks. Capital. | Surplus.| Loans. | Specie. | Legals. | Deposits. | Re- 
00s omitted, Average, | Average. | Average.| Average. |s’ve, 
$ $ $ $ $ $ % 

Bank of N. Y__| 2,000.0} 3,638.6! 20,816,0) 3,964,0) 950,0, 18,842,0/26.0 
Manhattan Co_|} 2,050.0! 4,402.1} 31,750,0|) 9,291,0) 1,536,0) 37,500,0 28.8 
Merchants’ __.. 2,000,0 1,900,5 21,029,0 4,327, 1,173,0 21,635,0 25.4 
Mech. & Metals} 6,000,0| 8,146,7| 52,221,5| 14,105,2) 1,331,0| 52,654,5/29.3 
merica .._... 1,500,0| 6,012.4, 26,975,6| 4,792,9| 2,194,3 27,522,6 25.3 
SESS 25,000,0] 34,131,8| 177,647,7| 55,040,8, 6,900,0| 182,559,4/33.9 
Chemical __... 3,000,0] 6,586,7| 29,668,0| 5,297,5| 1,680,2| 27,672,0/25.3 
Merchants’ Ex.|  600,0) 567,2| 7,121,6| 1,579,9) 190,3; 7,223,3'24.5 
Gallatin. ...... 1,000,0| 2,534,0 9,509,3) 1,602,5)  462,4 7,998,8 25.8 
Butch. & Drov. 300,0 158,0'  2,467,9 429,1 66,1! 2,099,5/23.5 
Greenwich __.. 500,0 856,9| 8,162.8} 2,059,0) 245,0, 9,210,0/25.0 
Am. Exchange_| 5,000,0| 4,496,6) 43,021,0| 6,742,6, 4,171,8, 43,588,3/25.1 
Commerce... 25,000,0| 17,005,8} 154,193,5| 28,245,7| 8,729,6| 136,804,0/27.1 
Mercantile -.-.| 3,000,0| 2,713,1| 14,000,4) 2,103,5| 776,0) 10,863,0/26.5 
st 500,0 932,1| 3,850,1 418, 443,4, _3,348,4/25.7 
Chat’m & P’n’x| 2,250,0} 1,074,1| 15,390,2| 2,407,3) 1,140,5' 15,064,8'23.7 
People’s -.--.- 200,0| 467,5| 1,927.4] 342,2|  151,2| —_2,172,5/22.7 
Hanover _..__. 3,000,0| 12,360,3| 73,703,2| 13,724,8| 7,792,1| 84,028,5|25.6 
Citizens’ Cent..| 2,550,0} 1,803,5| 21,997,6| 5,085,4/  333,8) 21,233,7|25.6 
Me akc 3 500,0 532,6|  8,648,1| 1,440,1) 1,155,4) 10,218,5/25.3 
Market & Fult’n| 1,000,0) 1,775.0} 9,161,7} 1,305,6) 951,5, _9,039,0/25.0 
Metropolitan __| 2,000.0} 1,544,6) 10,199,0| 2,482,3; 240.9 10,240,4|26.5 
Corn Exchange_| 3,000,0| 5,438,7| 45,473,0| 8,428,0) 5,132,0| 53,753,0 25.2 
Imp. & Traders’} 1,500,0| 7,624,6| 25,836,0| 4,255,0| 1,772,0| 23,369,0/25.7 
Peeters 5,000,0| 12.728,2| 87.790,0| 22,243,0| 1,300,0| 92,879,0/25.3 
East River__.- 250,0 98,8;  1,408,2 235,8, 100,3) _1,515,7|22.1 
Fourth __.__.. 5,000,0} 5,683,3| 35,266,0| 6,741,0| 2,610,0' 36,786,0/25.4 
Second _...__- 1,000,0} 2,196,9| 13,272,0) 3,296,0) 147,0\ 13,384,0/25.7 
SO 10,000,0|} 20,738,3| 124,262,6| 28,437,8| 1,848,3) 120,491,2/25.1 
Irving Exch.._| 2,000,0| 1,850,9| 25,009,6| 5,248,3/ 1,661,6, 26,945,8/25.7 
Bowery _.___- 250,0 800,5| 3,423.0 842.0 62,0)  3,582,0/25.2 
N. Y. County... 500,0} 1,666,5|  8,036,8] 1,405,8| 702,8|  8,254,6/26.0 
German -Amer 750,0 689,0 4,059,1 852,2 210,9 3,986,2 26.6 
i 5,000.0! 8,382.9} 81,037,0| 16,713,0| 4,485,0' 88,006,0'24.0 
Fifth Avenue... 100.0! 2,183.1} 12.729,0| 2,634,7|.1,055,9| 14,168,5/26.0 
German Exch. 200,0 883,4|  3,500,0 320,5| 600, 3,553,8/25.9 
Germania _____ 200.0! 1,034.7} 5,413.7] 1,081,0)  503,4 ,287,3/25.1 
7 Smaieaaicts 1,000,0| 1,598,5| 14,851,7| 3,457,1| 944,7| 16,216,5/27.1 
Garfield__.___- 1,000,0| 1,238.8: 8,558,1} 1,982,8)|  277,0) '682,3 26.0 
aR 250,0 523,41  3,392,0 603,3| 347,2  3,664,2:25.9 
Metropolis _-__| 1,000,0! 2,124,4' 12,281,8| 1,395,2! 1,705,6 12,364,4'25.0 
West Side____. 200.0! 1,027,8|  4,335,0 998,0| 236,0,  5,032,0 24.5 
Seaboard..__.- 1,000.0! 2,025,1| 23,124,0| 5,853.0! 1,773,0| 27,815,0 27.4 
Liberty _..._.- 000.0! 2,744,3| 20,679.8| 4,748.9) 1,067,5| 22,263,3/26.1 
N. Y. Prod. Ex.| 1,000.0 783,9| 8,032.9] 2,144.5) 273.7) 9,635,3'25.0 
NR 1,000,0 850,7| 15,282,0| 4,552,0) 325,0! 19,360,0/25.1 
14th Street_...| 1,000.0 310.6] 6,027.4] 1,332.2! 514,5| 6,595,5 28.6 
Coal &Iron_...| 1,000.0 421,1| 6,075.0 944,0| 735,0| 6,347,0°26.4 
Union Exch.._| 1,000.0 945,9} 8,834,6] 1,120,0) 1,130,0' —8,780,5 25.6 
Totals, Average 134,150,0 200,234,4 1351,451,9 298,652,3'74,135,1 1385,236,3 26.9 
Actual figures |April 8..| _..---- 1352,301,8 299,620,0/75,172,6 138,068, 1 27.0 








On the basis of averages, circulation amounted to $46,139,000 and United States 
deposits (included in deposits) to $1,603,600; actual figures April 8, circulation, 
$45,728,600; United States deposits, $1,564,800. 

The State Banking Department also now furnishes weekly 
returns of the State banks and trust companies under its 
charge. These returns cover all the institutions of this class 
in the whole State, but the figures are compiled so as to 
distinguish between the results for New York City (Greater 
New York) and those for the rest of the State, as per the 
following: 

Tor definitions and rules under which the various items are 
made up, see “Chronicle,” V. 86, p. 316. 


STATE BANKS AND TRUST COMPANIES. 


























State Banks Trust Cos. State Banks Trust Cos 
Week ended April 8. n in outside of outside of 
Greater N. Y .|\Greater N. Y.\Greater N. Y.'\Greater N.Y. 
$ $ $ $ 
Capital as of Feb. 28--.-.- 23,975,000 63,206,000 9,528,000 9,525,000 
Surplus as of Feb. 28---- 38,886,100' 175,811,500 11,274,643 11,328,963 
Loans and investments, 283,246,100 1,055,607 ,600 95,285,500; 145,260,500 
Change from last week_| +4,395,000, + 13,144,600 + 146,400 + 425,400 
IIIT: Os cailin elias tame sre ebaahies G0: 356 SEGr- DIS.GEE Deel  éenecccecal.. secencacce 
Change from last week.| -+1,756,200, +3,760,000; ----------| ---------- 
Legal-tenders & bk. notes} 23,068,900 Li. adudtsocwid.. adtncedane 
Change from last week. —723,200 P+ cskacséerebel . sésanveace 
TREE: icccinvis ahbserne 330,145,700 1,149,412,400|; 100,878,500 156,470,600 
Change from last week.| -+6,490,600, + 14,262,400 + 296,800; + 1,963,900 
Reserve on deposits. --.-- 96,584,800; 130,002,900 21,145,400 25,491,800 
Change from last week.| +2,675,000, +3,690,200 +144,700| +1,277,500 
P. C. reserve to deposits. 29.8% 16.1% 21.8% 17.0% 
Percentage last week... 29.5% 15.8% 21.7% 16.3% 





+ Increase over last week. -— Decrease from last week. 

Note.—‘‘Surplus” includes all undivided profits. ‘Reserve on deposits’’ includes, 
for both trust companies and State banks, not only cash items but amounts due 
from reserve agents. Trust companies in New York State are required by law to 
keep a reserve proportionate to their deposits, the ratio varying according to loca- 
tion as shown below. The percentage of reserve required is computed on the 
aggregate of deposits, exclusive of moneys held in trust and not payable within 
thirty days, and also exclusive of time deposits not payable within thirty days, 
represented by certificates, and also exclusive of deposits secured by bonds of the 
State of New York. The State banks are likewise required to keep a reserve varying 
according to location, the reserve being computed on the whole amount of deposits 
exclusive of time deposits not payable within thirty days, represented by certificates 
(according to the amendment of 1910) and exclusive of deposits secured by bonds 
of the State of New York. 





—Trust — State Banks— 
Reserve Required for Trust Companies Total Of Total 
and State Banks. Reserve which Reserve which 
Location— Required in Cash. red. in Cash, 
DORE, ~ TNS dc cccgecocsbosecteteeese 15% 15% 5% 15% 
Brooklyn Borough (without branches in Manhat.) 15% 10% 20% 10% 
Other Boroughs (without branches In Manhattan) 15% 10% 15% 74% 
Brooklyn Borough, with branches in Manhattan. .15% 15% 20% 20% 
Other Boroughs with branches in Manhattan....15% 15% 15% 15% 
Elsewhere in State aediiadsooaee 10% 5% 15% 6% 
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The Banking Department also undertakes to present Boston and Philadelphia Banks.— Below is a summary of 
separate figures indicating the totals for the State banks and | the weekly totals of the Clearing-House banks of Boston 
trust companies in the Greater New York, not in the Clearing ; and Philadelphia. 

House. These figures are shown in the table below, as are 
also the results (both actual and average) for the Clearing- 
House banks. In addition, we have combined each cor- 
responding item in the two statements, thus affording an 
aggregate for the whole of the banks and trust companies in | Boston. $ $ 
Mch. 18... 0} 220,211,0 
the Greater New York. Mch. 25._.| 40 218,311,0 
NEW YORK CITY BANKS AND TRUST COMPANIES. aon 827| 40 3148440 308'638'0 
Moila. 
co ba gd or og PE Boorsea'0, = 77-42:0 | 315,260:0 1 


' April 1_- - 262,037.0| _76,120,0 315,176,0 1 
ActualFigures|| Average. tm C.-H. Aver.|\Cos. Average. | aren 3 55,465,0, 264,077,0) 75,627,0 317,430,0 1 


We omtt two ciphers (00) in all these figures. 





Banks, and Loans. . |Depostis. a 


: 








on 
Scene 
cooo scocoo 


Orhn 


169,765,9 
195,413,5 


139,917,0 
133,859,2 
133,219,4 
161,584,9 











Week ended April 8. 


ANAS 
WOAR 


Wwwwo a 

















aan NNN 


Capital |} Nat. banks $ $ $ $ a Includes Government deposits and the item ‘“‘due to other banks.”’ ‘At Boston 
omntii leuane banks _| 134,150,600'| 134,150,000 71,731,000); 205,881,000 Govaresnent deposits amounted to $3,051,000 on Aprii 8, against $3,040,000 on 
} Feb. 28...| 200,234,400} 200,234,400} 184,355,200|| 384,589,600 | “PT! }- 


Loans and investments|1,352,301,800)|1,351,451,900| 1,135,431,900) |2,486,883,800 | Imports and Exports for the Week.—The following are 


Change from last week) —2,594,500)) 2,321,500) +13,542,300)' + 11,220,800 | the imports at New York for the week ending April 8; also 
Deposits 1,388,068, 100, |1,385,236,300 'a1,093,055,000! |2,478,291,300 : at > 
Change from last week} —3,584,300|/| —7,373,50/| +18,281,100|| + 10,902,600 totals since the beginning of the first week in January. 


299,620,000!| 298,652,300' 117,263,400|| 415,915,700 |’ FOREIGN IMPORTS AT NEW YORK. 

4905,.600|| —3.223,400/ +3,761.800||  +538'400 . 
Legal-tenders 75,172,600|| 74,135,100! 18,878,900|| 93,014,000 wor Wom. BOE. dace 1910. 1909. | 1908. 
Ager’te money holdings| 374,792,600|| 372,787,400| 136,142,300|| 508,929,700 | O°mer#! Merchandise 13,115,165) 16,962,800) 15,951,654) 10,043,344 
Change from last week) + 481,900); —-4,781,600) = +3,176,500/| —1,605,100 ' $15,528,253| $19,911,917| $19,637,510 $12,353,869 
Money on deposit with PF January 1. | 


Dry s $44,428,186) $50,713,004) $51,828,460 $38,733,661 
other bks. & trust cos. 24,480,000 24,480,000 : 525, 1439, 
Change from last week +1'344'500||  +-1'344'500 General Merchandise 196,690,69| 227,731,669; 189,219,435 129,289,045 


! 
Total reserve 374,792,600|| 372,787,400|  160,622,300|| 533,409,700 | 7°C@! 14 weeks $241,118,795 278,444,673 $241,047,895 $168,022,706 
Change from last week} +481,900| —4,781,600| +4,521,000)| —260,600 





























} 





| 


Percentage to deposits | 
requiring reserve _...| 27.02% | 
Percentage last week_| 26.92% | 


ah te The following is a statement of the exports (exclusive of 
| 27.14% ‘AI specie) from the port of New York to foreign ports for the 
| 26,478,325 week ending April 8 and from Jan. 1 to date: 





Surplus reserve 27,775,575 
i 
~ = Increase over last week. — Decrease from last week. 
a These are the deposits after eliminating the item ‘‘Due from reserve depositories 
and other banks and trust companies in New York City’’; with this item included, 1911 1910 1909 1908 
ig ye yy hee reg: mag te . See of $15,562,000 over last week ; : . : 
n the case of the Clearing-House banks, the deposits are “‘net’’ both for the average | por the week $14,405,165! $13,402,988! $12,620,119} $11,914,083 
and the actual figures. 0 Includes bank notes. c Of this amount State banks held ) "220 1495 : ; ‘ J , , 
$12,809,500 and trust co nies $123,332, 800. Previously reported 199,638,102; 163,086,636) 162,500,022} 187,004,202 


The averages of the New York City Clearing-House banks | Total 14 weeks $214,043,267 $176,489,624 $17. 120,141 /$198,918,285 
combined with those for the State banks and trust companies : 
in Greater New York outside of the Clearing-House compare The following table shows the exports and imports of 
as follows for a series of weeks past: specie at the port of New York for the week ending April 8 


COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN and since Jan. 1 1911, and for the corresponding periods in 
GREATER NEW YORK. 1910 and 1909: 
We omit two ciphers tn all these figures. 














EXPORTS FROM NEW YORK. 



































EXPORTS AND IMPORTS OF SPECIE AT NEW YORK. 





| | 
Week Loans and \Tot. Money| Entire Res. 
Ended. \Investments.| Deposits. Specie. | Legals. | Holdings. |on Deposit. *4 3 Exports. Imports. 
| : Gold. 
i 


$ $ $3 $ $ $ Since Jan.1 . {Since Jan.1 

4..| 2,400,531,9) 2,388,262,1; 412,134,0;| 93.720,2; 505,854,2| 529,947,6 a" 

. Ll..| 2,412,497,9 2,404,193,5) 412,962.6| 95,663,8)| 508,626,4| 531,387,6 | Great Britain $22,753 

. 18..| 2,432,389,8) 2,423,819,1) 416,383,3; 95,146,0| 511,529,3) 534,354,6 | France 436,466 
. 25...) 2,429,340,1) 2,425,821,7) 421,086.3) 95,844.4) 516,930,7! 538,997,1 | Germany $3,500 
. 4...) 2,441,291,1 2,440,032,2} 423,823,2)} 94,347,3) 518,170,5| 539,423,4 | West Indies 1,366,330 

. 11..| 2,442,555.5 2,436,678,6| 421,605,6; 92,672,5, 514,278,1) 538,678,2 | Mexico 

» 18..) 2,459,710,7. 2,454,039,2) 418,825,5) 93,920,0, 512,745,5) 536,800,6 

















73 561,464 
25.-| 2,462,701,5 2,454,614,4| 417,454,7; 95,035,9, 512,490,6; 535,638,5 39,000) 104,000 4 722,407 
1_.| 2,475,663,0 2,467,388,7| 415,377,3) 95,157,5) 510,534,8) 533,670,3 | , 
April 8-.~.' 2,486,883,8 2,478,291,3 415,915,7! 93,014,0 508,929,7' 533,409,7 $456,932! $2,035,294) $206,750} $2,969,925 


; » again 7,431,200] 14,974,334} 122,808] 4,707,653 
Reports of Clearing Non-Member Banks.—The following 1S 525.000) 38,355,730} 124,193] 4,101,437 
the statement of condition of the clearing non-member banks 


Si 
. . s . - | Great Britain $1,067,527 $12,403,153 $5,325 $120,331 
for the week ending April 8, based on average daily results: France BS"5001 889,900 34 
, ermany 6,493 
Weomt two ctphers (00) in all these figures. West Indies | 42'015 
Mexico 
Loans, Legal Deposti with 17,463) - ° 
Dise’ts Tender | 1,200 71,437 578,380 
Banks. and Specie.| and Clear- | Other | 
Invest- Bank ing | Banks, ’ Total 1911 $1,123,525 $13,370,224| $243,297) $2,017,430 
ments . Notes. | Agent. | &c. Total 1910 798,610 13,002,001 121,971} 1,098,907 












































Total 1909 1,116,655; 13,062,991 73,402} 1,324,486 





N. Y. City 





Of the above imports for the week in 1911, $1,660 were 
American gold coin. 
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Century _-. 
Colonial _. 
Columbia -- 
Fidelity _-—- 
Jefferson _ .. 
Mt. Morris. 
Mutual 
Plaza 

23d Ward-. 
Yorkville --. 
New Neth. 
Bat. Pk. Nat. 
Aetna Nat. 


Aetaa ‘Nat Railroad and Industrial Stocks | 


Brooklyn. Let us send you our circular describing 110 ISSUES of listed Rall- 
Broadway . , road and Industrial Stocks. 


Mfrs.’ Nat- Spencer Trask & Co. 


700.0 43 EXCHANGE PLACE, --= NEW YORK, 
78'0 | SR S88 Chicago, Ill. | Boston, Mass., Albany, N. Y. 


Members New York Stock Exchange. 
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Nat. City-- 
North Side_ 
First Nat-- 
Jersey City. 
First Nat-- 
Hud.Co.Nat 
Third Nat _- 
Hoboken. 
First Nat‘. . 
Second Nat. 


Tot..Apr. 8 
Tot. Apr. 1 
Tot. Mch.25 


s 





375,5| 3,209,9 1,289,0 
53,7 208,8 477,6 
128,0 588,8, 51,6 


42'8 ie 241.0 WHITE, WELD & CO. 
7,586,4| 16,439,7, 4,631,2 Members New York Stock: Exchange. 


6.575,1| 7.428.5| 15.441.7! 4.208.5|114383,9 
6,518.5 7'598,6| 15,276,6 4,201,4|113878,2 | 5 NASSAU STREET, THE ROOKERY; 


aa NEW YORK ) | : ‘CHICAGO 
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ABSTRACT FROM REPORTS OF THE NATIONAL BANKS MADE TO THE COMPTROLLER MARCH 7, 1911. | 
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Capita’. Surplus. 


| Treasury 
Certificates. 





Sriiecenwaon 7 ) 319,52 









be, 
1,423,243 
9,823 ,035 


‘ 1 
483,954,054) 13,173 




















98,851 463,723 4,564, 3,439,692 










































































Mt teri ete ie ben en Gueeod ; 1 i 5,551,170, 1,199,917) 3 
pene & OFM CRGP wo wc u ce cess 2 162,884,950) 1,184 5 
ROE a 1,575,620 77 94 42 
Brookisn COENEN STATE 835,05 9] e 27,6 
SE SEY inetunciwctveysamecces 3,024,880} — 656 2, 4,075,217 
ennsyivania ..........  aeten 4) 7,290,1 1,961 4 7,272,218 
eee 2,382 619 5, 2,895,889 
IE Soon e ee 085 3; 5,648,326 
I a 05,652 
BRR Re ea eR 71,659 
RR LR aE 510,990 
District of Columbia__.......-.- . 8,060 
OE tin ciinonkane 80 538,308 
Eastern 335,123,051 92,572,324 7,233,231) 69,744,252} 81,240,021 





1 
~eacees 1 


1,989,846 
783 ,336 








733,703 
bbbbienebacacadnéaaea 1,510,886 
158,012,868) 77,067 662,776,121) 12,658,101) 17,205,7 14,958,791 
1 4 3,636,960 


1,787,980 
1,923,751 
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5,858 ,457 
56,212,358 
346,259 
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Middle Western 1,438,550 ,521 49,290,311 
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395,779,772) 6,016,383 





350,813,581) 16, 11,250 3,623,407} 3,511,333) 7,786,471 
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New York. 
Philadelphia. 
Pittsburgh. 
Baltimore. 


Cincinnatt. 


San Francisco. 
Total Reserve 
Cities. 


Okla. & Musk. 
; mao Salt Lake 


Seatile, &c. 





Portland. 
Los 















































$ & 
Loans, disc.,&c 916 . % 831 5, 
U.8. bonds._-_-. 53 4 278 7 
Stocks, bds.,&c 180 3 416 9 
s | Real estate, &c 32 a 110 24 
Due from banks 80 7 783 56 | 1,43 
Nat. bank notes 2 me 17 
a 221 442 §7 
| ERS 47 112 50 
ogee tenders... 51 117 1 
Ot reso 167 270 3 
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Bankers’ Gazette. 


Wall Street, Friday Night, April 14 1911. 


The Money Market and Financial Situation.—Business 
has again been very dull in the stock market, a new low 
record having been established, so that a decision by the 
Governing Committee that the Stock Exchange remain 
closed over Good Friday and Saturday was generally ap- 

roved and many well-known figures disappeared from Wall 
Street before the holiday began. It is an interesting fact, 
however, that the bond market has been relatively active, 
and that prices for this class of securities have generally 
been well maintained. This follows, as is well known, an 
accumulation of unemployed capital and reflects the in- 
activity, so often referred to in this column recently, now 
existing in general business and trade circles. 

The Government crop report issued early in the week 
attracted attention because of its importance. It con- 
firmed previously issued reports from private sources and 








foreshadows the largest crop of winter wheat ever harvested | 


in this country. Rain has fallen this week in sections of the 
spring-wheat belt where most needed and it is practically 
certain that the acreage to be sown will, like that in winter 
wheat, be unusually large, so that the outlook from an 
agricultural standpoint is a hopeful one. Latest informa- 
tion in regard to the iron and steel industry does not, how- 
ever, indicate any improvement, and for some kinds of 
finished product there is reported to be a disposition on the 
part of manufacturers to make concessions in prices. 

The open market rate for call loans at the Stock Exchange 
during the week on stock and bond collaterals has ranged 
from 2 to 24%. Thursday’s rates on call were 244@2%%. 
Commercial paper quoted at 344@3%4% for 60 to 90-day 
endorsements, 3144@4% for prime 4 to 6 months’ single 
names and 4@444% for good single names. 

The Bank of England weekly statement on Thursday 





| 


premium; telegraphic, 4c. per $1,000 premium. Montreal, 
31\4e. per $1,000 discount. 

State and Railroad Bonds.—Sales of State bonds at the 
Board $265,000 Va. 6s def.\trust recpts. at 60% to 6134. 

The market for railway and industrial bonds has been 
relatively active and several issues advanced in price. The 
transactions reached about $3,000,000 par value on at least 
one day, the average for the week being above $2,000,000. 

Some of the industrial issues have been stronger, notably 
Bethlehem Steel 5s, which have advanced over 2 points, and 
General Electric deb. 5s, which are a point higher than last 
week. International & Great Northern 2nd 5s are con- 
spicuous, in the railway list, for an advance of 134 points 
and several other issues are fractionally higher. 


United States Bonds.—No sales of Government bonds 
have been reported at the Board this week. Closing prices 





























were as follows; for yearly range see third page following. 
Interest | April | April | April | April | April | April 
Pertods| 8 10 11 12 13 14 
Sh SD nics see registered Q—Jan *101% *1011% *101%|*101%/*101\%| H 
Db winnie &ciddad coupon Q—Jan |*101% *101% *101% |*101% |*101%;| O 
3s, 1908-18__.___- registered'Q—Feb *10134 *10134 *10134 |*101%% *101%| L 
3s, 1908-18 .......- coupon Q—Feb |*101% *10134 *101% |*101% |*101%| =I 
se Ra registered Q—Feb |*114% *114% *11434|*114%|*114%| D 
a” RE RSs: coupon Q—Feb |*115% *115% *115% |*1154/*115\%| A 
2s, 1936. Panama Canal regis|\Q—Feb ihc *101 *104 *101 (|*101 Y 
| } 





* This is the price did at the morning board; no sale was made. 

Railroad and Miscellaneous Stocks.—The stock market 
has again,“as noted above, been exceptionally dull, the 
de> cg Easter holiday, commencing at the close of 

usiness on Thursday, having assisted other influences in 
making the daily transactions thrcughout the week the 
smallest in many vears. There has been no change whatever 
in the general characteristics of the market from day to day, 
and although fluctuation have,’'in most cases, been very 
narrow, the tendency has been steadily towards lower prices, 

Notwithstanding the general downward movement, 


showed a decrease in bullion of £1,832,625 and the percentage | Canadian Pacific has again been a strong feature and Northern 


of reserve to liabilities was 43.55, against 45.22 last week. 


Pacific, Erie and Brooklyn Rapid Transit have recorded a: 


The rate of discount remains unchanged at 3%, as fixed | fractional net gain. All other active railway shares declined. 


March 9. The Bank of France shows a decrease of 7,200,000 
francs gold and 1,800,000 franes silver: 
NEW YORK CITY CLBARING-HOUSE BANKS. 





i911. 














| 1910. 1909. 
Averages for Differences (| Averages for | Averages Jor 
week ending from | week ending | week ending 
Apri 8. preiousweek, | April 9. April 10. 

: $ $ |. $ | $ 
Capital ....-..<-.-.-+ 134,350,000): . - 22 sen ace . 130,350,000, 126,350,000 
Uddin o oncsen 200,234,400 -----+-..--| 185,325,600) 168,697,400 
Loans and discounts _- .}1,351,451,900)Dee. 2,321,500 1,242,278,600 1,320,945,600 
Circulation _.......-..- 46,139,000/Inc. 433,300 48,409,000, 48,964,600 | 
Net deposits... ........ 1,355,236,300|Dec. 7,378,500 1,227,564,200 1,364,715,900 
U.S. dep. (incl. above) 1,603,600) Inc. 35,300) 1,565,200; 2,362,800 
og eT ee 298,652,300|/Dee. 3,223,400, 247,614,500; 274,078,600 
Legal tenders... ....-. 74,135,100|/Dec. 1,558,200 65,807,200; 77,138,400 
Reserve held......... 72,787,400| Dec. 4,781,600 313,421,700; 351,217,000 
25% of deposit. ...... 346,309,075|/Dec. 1,844,625 306,891,050; 341,178,975 

Surplus reserve ..... 26,478,325) Dec. 2,936,975, 6,530,650; 10,038,025 
Surplus, excl. U.S. dep; 26,879,225|Dec. 2,928,150 6,921,950) 10,628,725 











~ Note.—The Clearing House now issues a statement weekly showing the actual 
condition of the banks on Saturday morning as well as the above averages. These 
figures, together with the returns of the separate banks, also the summary issued by 
the State Banking Department, giving the condition of State banks and trust com- 
panies not reporting to the Clearing House, appear on the second page preceding. 
Foreign Exchange.—The undertone has been strong 
throughout the week and rates close at the top on the basis 
of 4 86% for demand and 4 8634 for cable transfers. 
To-day’s (Friday’s) nominal rates for sterling exchange 
were 4 85 for sixty day and 4 87 for sight. To-day’s actual 
rates for sterling exchange were 4 844%@4 844 for sixty 
days, 4 8640@4 8650 for cheques and 4 8670@4 8680 for 
cables. Commercial on banks 4 834@4 83% and docu- 
ments for payment 4 8334@4 84. Cotton for payment 
4 83144@4 8334 and grain for payment 4 8334 @4 84. 
To-day’s (Friday’s) actual rates for Paris bankers’ francs 
were 5 214% less 1-16@5 2144 for long and 5 20@5 19% 
less 3-32 for short. Germany bankers’ marks were 94 11-16 
@9434 for long and 9544@95 3-16 less 1-32 for short. 
Amsterdam bankers’ guilders were 40 27@40 29 for short. 
The posted rates as quoted by a representative house 
ruled daily at 4 841% for sixty days’ and 4 87 for sight. 
Exchange at Paris on London, 25f. 3034¢.; week’s range, 
25f. 3lc. high and 25f. 2834c. low. 
Exchange at Berlin on London, 20 m. 464pf.; week’s 
range, 20m. 46%pf. high and 20m. 45l4pf. low. 
The range of foreign exchange for the week follows: 


Sterling, Actual— Sizrty Days. Cheques. Cables. 
High for the week........-..- 484% 486% 4 8680 
Low for the weekK_-......-..-- 4 84 4 8620 486% 
Paris Bankers’ Francs — 
High for the week.......... 5 21% 5 194 less 3-32 5 19% less 1-16 
Low for the week.......--.-. 5 21% 5 20 less 1-32 5 20 
Germany Bankers’ Marks— 
High for the week........-. 94% 95% 9514 less 1-32 
Low for the week_.........-- 945% 95 1-16 ¥5 3-16 less 1-32 
Amsterdam Bankers’ Gutiders— 
High for the week.........-. 40.16 40.29 40.33 
Low for the weeK_........-.. 40.12 40.26 40.30 


The following are the rates for domestic exchange at the 
under-mentioned cities at the close: Chicago, 35c. per $1,000 
premium. Boston, offered at 10c. per $1,000 discount; no 
sales. San Francisco, 30c. per $1,000 premium. Charleston 
buying, par; oon 1-10c. per $1,000 premium. New 
Orleans, commercial, 25c. per $1,000 discount; bank, $1 
per «$1,000 premium. Savannah, sight, 2c. per $1,000 
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American Woolen preferred has been more active than 
usual and closes 2 points higher than last week. Steel 
preferred has advanced a point and Amalgamated Copper 
is lg higher; otherwise the industrial list, following the 
course of the market, is lower. 

For daily volume of business see page 1019. 

The following sales have occurred this week of shares not 
represented in our detailed list on the pages which follow: 

















STOCKS. Sales | __ Range for Week. | range since Jan. 1. 
Week ending April14. | for : \ 
Week. Lowest. Highest. ! Lowest. | Highest. 
Associated Oifl_._...--- | 600' 54 Apr 13 55% Apr 12/ 48 Mch| €0% Apr 
Comstock Tunnel .-_.-- | 3,750, 26c. Apr 8 28c. Apr 13) 20c. Feb 28c. Apr 
E TI du Pont Powd, pref. 30278534 Apr 13, 87% Apr 12) 82 Jan, 874% Apr 
Federal Sugar Refining. 100 44 .Apr ill 44 Apr 11) 35 Jan, 46 Mch 
General Chemical. -.-.-- 10135 Apr 11135 Apr 11/100 Jan 135 Feb 
PROeeG da wenbcwae 20107144 Apr. 12107% Apr 12)|103 54 Jan 108 Apr 
Homestake Mining... -- 10,86 Apr 13; 86 Apr 13) 84 Feb 86 Apr 
Lackawanna Steel ___.-_- 300,47 Apr 13 48 Apr 12) 38 Feb 458 Apr 
| Miami Copper. __....-.-. 300 18% Apr 13 18% Apr 13, 18% Apr 185% Apr 
-MStP &SSMrights.._| 6,408 7 Apr 13\ 8% Apr10| 7 Apr 8% Apr 
Ontario Silver Mining..._| 200 1% Apr10 1% Apri10, 1% Jan 1% Feb 
Pennsylvania rights....37,4002 3-32 Apr 132 5-32 Apr 13 2 3-32 Apr2 5-32 Apr 
Pittsburgh Steel, pref.... 570103 Apr 13104 Apr 13/103 Apr 104 Apr 
StL &SF-C & E Ill new | | | | 
stock trust certfs_.-..-. 12 60 April 60 #£Apr iil, 59 Feb 62 Feb 
Underwood Typewriter. 545 6634 Apr 10 67% Apr 11) 63 Mch 67% Apr 
PEEOG «ontancewes 34510444 Apr 8105 Apr 8 102% Mch105 Avr 
United Cigar Mfrs, pref.| 212103 Apr 8103 Apr 12)/101% Mchzi04 Feb 
US Reduc & Refining..| 100 4 April 4 April; 3% Mch 4% Jaa 
Virginia Ry & Power_..| 400 41% Apr 13, 41% Apr 13) 41% Apr 41% Apr 











Outside Market.—Extra holidays this week have been a 
further restriction to an already exceedingly inactive ‘‘curb”’ 
market, so that conditions have been about the dullest wit- 
nessed in some time. In keeping with this, price changes 
have as a rule been insignificant. American Tobacco, how- 
ever, from 460 dropped to 449, moved up to 451 and ended 
the week at 450. Intercontinental Rubber common im- 
proved fractionally to 32 but weakened to 31%. Standard 
Oil gained 10 points to 665. United Cigar Mfrs. common fell 
from 57 to 558% but recovered to 564%. Business in the bond 
department continues good. Amalgamated Copper 5% 
notes sold up from 100 5-16 to 100 13-32 and down to 10034. 
Consolidated Rubber Tire 4s figured in the trading, advancing 
from 39 to 41%. Sales of Erie 6% notes were large at from 
1005g to 101 and down finally to 100 15-16. Mo. Kan. & 
Texas 6% notes moved up from 99 11-16 to 9934 and back 
to 99 11-16. Southern Bell Telep. 5s improved from 97% 
to 9734, then eased off to 9754. Texas Co. 6s advanced from 
101 to 101 4% and end the week at 101%. Western Pacific 5s 
fell from 9354 to 9334 but recovered to 983%. N. Y. State 
Canal 4s, ‘‘w. i.,”’? advanced from 104 to 104%, but reacted 
finally to 10434. Recent listings on the Exchange of so 
many of the “curb’s’”’ most substantial mining issues has 
helped produce an especially stagnant condition in. this 
department. Miami Copper, after being traded in at 18% 
and 1834, was this week transferred to the Board where it 
sold down from 18% to 18%. Braden Copper was active 
and advanced from 3 15-16 to 4 3-16. British Columbia 
sold down from 534 to 54. Giroux declined from 6 to 53%4 
and moved back to 6. Greene Cananea fell from 6% to 6%. 
Inspiration weakened from 74% to 7. Kerr Lake advanced 
from 6 3-16 to 63%. La Rose Consolidated moved up fro 
43% to 4 9-16 and eased off to 4%. 

Outside quotations will be found on page 1019. 
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£ 2d paid. 


y 3d paid. 





STOCKS—HIGHEST AND LOWEST SALE PRICES. Sales of} ew STOSKS ocx | eam, tine, January |}. | Range Sor Previous 
, Monday | Tuesday | Wednesday , Thursday | Friday | Week EXCHANG > anon wet 
nad 3 NGE — 
_Apri$ | Apriilo | Apri it | Apriti2 | April 13 | Aprit 14 | Shares. Lowest. Highest. Lowen, | Highest. 
10812 1087s; 108%, : tailoao ds “ 
10214 10214 10219 10513 10ale lone slow oot sae ons 11.998 Aten Topeka & Santa Fe/100!g Jan 3/ 1105¢Mch29}| 90% J’ly | 1241s Jan 
120 120 120 120 /|*118le 121 #11810 121 #190 1911 ' "200 Ati on pre “cance neeee 1003; Jan 3) 1031g Jan 27|| 297 J'ly 10414 Jan 
10512 10512} 106 106 | 105%3 1057. 108% 1051 10ste 10 2 : 2.160 antic Coast Line RR..| 117 Jan 3] 124 Feb 7|/| 102!2Jd’ly| 19712 Jan 
ae 1s 26836, 200% al 1068 cea bs Hage] ate) gemone Om. -----| Beal '6r'*dan “al ‘ant gop] it Gta 
777. “ ee ee ey RE ee tens ty “seen 2 Cc n 4 an 
225% 226 | 29518 22619| 29454 29n18] odsit onset] onare 296 :3:000|Brooklyao Hapid Trans't.| 74ieJan 3) 702 Reb 6) tele Pep | soa Nov 
Sebs "| Sam "| aes ms zen Mabel same ae] | TstOlC oasaemaeg-s-| as ah §| eg ARE Ql naga | 0" gam 
© eweeee| (SMA SOULNCTH. ...-- 2 i 
Bit BL | Bile Sitel 50 Otel boty oite| hols Oe? ae Bree Centrai of New Jersey---| 270 Mch10| 285. Feb 21)| 248 J’ly | 312 Jan 
#243, 30 | #243, 30 | 26 26 | #243 he emt 36" : ef Fi ae yap & Ohio..... 80 April] 86%Feb 8]} 65 Aug; 92 Jan 
#40. 54 | #40 54 14#40 54 |e. 54 4 54 ’ 00 Does & Alton RR....| 25 Apr 7} 30 Jan 9j| 237% J'ly| G6%Jan 
#2114 215s] #2114 213;| 21 214] 21 21 | #21. 211 oooenal ata GE Wan’ thank cee” 52 Mchi7| 53 Jan 19|} 647g/'ne) 69 Apr 
*43 441, 44 44 #4319 4410] #4210 44 #43 44 . i ~ D t Wes: trust ctfs.. 21 Mech 9| 24% Feb 6 19 J'ly 3673 Jan 
121  1211g| 1203, 12134} 11919 1205s 120 - 12 120!g 1205 } 10 + pref trust ctfs_...| 43 Feb24) 49144 Feb 6!| 40 d'ly; 64!g Jan 
147% 150 |*148 150 | 147% 147%|#145 150 | 148° 148 "280\ ie pet Paut--| 8 ae 3] issizFeb || 143" Sep | i7zs Jan 
45 145 27, +  Skehet hetct dedetheie ate : 2l4 Jan 
ee Gee RR aT nd ER, 415/Chicago & North Westeri| 142!2 Jan 16) 150° Feb 1) 13714 J'ly | 18212 Jan 
*135 140 |*135 140 /|*135 140 /|*135 140 |*135 140 i st P Minn & Omaha Jan 4/§209 an 7|| 203 J’ne| 225 Jan 
*150 165 |#150 165 |*150 165 |*150 165 |*150 165 meee Mian & Omaha| 137!z Jan 11) 140 Mch 8) 140 Apr) 10zi2 Eee 
3 3] #% 8) 2 4] oe 4] Oe 4] ff ocnees Chie Ua Trae tls ‘stmpd 1S ye 4 ag Feb 4 a“ Dee | 534 H i 
#54 8 | * 1 corsan e 8 an 
eas 3 | oss* os | e67° 08 ‘| esr co lest eo | 00) , 29 pref ctts stmpd-...| 54 April! 74 Feb 6|| 473 Sep| 121: Jan 
5llz 52 | #512 5212] 5112 52 | e50!2 G2t2] *50!2 522 =7-*-|colorado & Sputhera-2-7| $27Meh-4| 60 Jan ial 48 Jiy| 063 Feb 
75. 75 | 75l2 76 | §75l, 7514| #75. 76 -""§80| Do 1-t preferred....- . . 
“71 75 1 5 | 741 1 =6 Pp lne-e--| 7414 Mch27] 77 Jan 24/; 70 J'ly| 83 M 
eah. 100: loins 190. e145 °.100 lense ee | ane ae | ue Do 2d preferred......) 73izJan 11) 75!2Meh 2// 70 Aug) 81 Jan 
#505 650 |*505 550 |*505 550 #505 550 [#505 550 eae tae a n...| 16444Jan 3) 172 Feb 3 1491, J'ly 185 Jan 
30%, 307%| #303, 32 | 30% 30%] #30le 32%4| *30te 31% --"sesl Neawer ae tt oF haga 510 Feb 9] 545 Apr 5|| 490 J'ly| G2U Mch 
$70 70. | 695; 70 | 69% 69%] #69" 70%] 69% 69% DO pin eeee---| ao*jen Sl ta Fepaill ausiv| & Jan 
ices isieeeiGll: eicinies”* eietabs arid _../* —_“seeeeneceecacece f Jan 
Sidig Yéig| Sidi, “Wstg| “dig VAQ|siat, Im] Gia, Tay --=zesl Datei Oe See Bhdaai sateen Gl limienel 40 Sivl Sede 
#27 2814] #27 2819| 261g 26lg| #2515 2715| #26 28 - } a. ie os... Atlan| 11 Jan 6) 1553Mch30|| 10 J'ly| 18% Jan 
ott 20%e) 207%. 30s 0 | 2953 2034] 20% 30%, 9,180) fiirie ree rerri22] Bta Jan Ul $28 Feb 2oll lot Tiy| satan 
4 481] 48lo 4810] 4753 48 | #4710 48 | 48 48! "700 Do ist pref........ “ 2% rod 
*36l¢ 3814] 37lo 371e| ‘371 4 ' pref..ccccc.| 455sJan 12) 517g Feo 20); 35 J’l 523; Mch 
phe 127% 128% 12716 128 *|2136 1261;| 126. 126% 7,910 Great Northern pret=2.-~| 122 Feb 24| 1311s Feb iil 1184 Tir | 148etan 
’ / Seeee 8 
15 15 | Jai tate] 14° Sate] at 4 | a1aie 18 Ol omen Bay OW dat ctl] ietetih S| ipesee all fo Auel isieben 
ASD a 4 ‘ 55 ay & W,debctfB| 135g Mch 2) 1514 Jan 17 1: Aug] 18lg Mch 
Se eeii c Wab Wee we} |e Yo pretsceoz-o-| Sdn 1a] Osis Mch2sl| o2" May] bo” Sam 
¥128 129 w._.. 129 | 128 12 1 OAL. cone Same 0 tC Ode ae eoees 4 2Mch28|| 92 May) 99 Jan 
13712 187%} 197%, 19784) 13712 13712|" 136% 137 |*136% | col aitinols Central-.--—--- 182 Jan 3| 138'2 Mehol| tza. Jly| 147. dan 
19 | 185g 1853} 185g 19 | 18lo 188s ' 1.170| 4nterboro-Metropolitan -| 1814 Mcn 2| : : 
531g 5414] *53 537,| 531g 531g] 531g 53lo| 523 i) 1'820 Do pret - 4 ch Feb10}} 144d'ly| 25!2Jan 
1614 1633) *16 1610} 165g 165s] #16 1619 *16- 161 < "400 lowa Central BOOM. tie 50'2 Mch 9) 554%Jan 4 4llp J’ly 027s Jan 
*29 30! 301 1 3 2 a (1. Se ae ese 1614 Apr 8| 197% Feb 3// 15 J’ne} 30 Jan 
74 74 | 473° 75°| 473 75 | 473° 75°] #73 75° ol CEtS& Murals, pret] 34 apr s| zeleMchioll 8 Aug] 60 Feb 
268° 67is| S60" e7ai| 266” ay #33 341g] 34 34 190! KK cnsas Clty Southera.-| 32 Jeu 3| soizberail| os six | iaygen 
4 6733! *66 6712| 6634 663%, Q 100 Do pref. _|. 64leJan 3 
*15 20 | 415 20 | *15 20 | #14 19 | #15 ake Erle & Westera_..| 16ts F oe 3S oe ee 
#30 37 1430 37 | #380 37 | 430 37 |430 37 | © [22277 L Vectern...| 164 reb 1) 164 Feb 1j) 15 J’me) 253%; Jan 
178% 174 | 17312 173%] 173% 174 | 17319 17315] 172% 1734 : “¥ig6|Lehigh Valley-------..-| 170% Meh | 1811s Fet -3|| 17314 Dee | 186" Now 
59 4 60 58 58 ] 400 Lou isiand “<<< ss“eceeee 53 aA 13 : : 
144lg 14419} 14419 1441 ‘ pr Jan 60 J'ly | 70lg Apr 
#136" 138, “| 1377 137 f135 ° 137 ‘|eias® 130 e136 130°] 310 Af anhattan Klevated...| 1347 Men2s| 141 "Jan 6 ase 3, = Jan 
2 23%) 2219 2234) #22 23 | #22 23 | #22 23 7 725| ‘VAinneapolis & St Lou's| 221 * . 
*36lo 38lo) §373, 3734) *361 g1 ° « 2 Apr 10 31 Feb 15 93 «C«‘iy 533, Jan 
edt” 147t9| Taz 47 146 247 | Taste 1408 [2138 384] | 8,870 Minn St P & S'S Marie--| 1325 Jan 4|°1824 Meh3ol| 112 Jiy| 145. Mek 
#38le *88l 90 cam < “=. i 1 you 155 a ooo ae nO Beane Bee Aeesos =~ 14734 Jan 6 160, Mch30|| 144 J’me| 15519 Mch 
$324 32%) 3% 33 | 32% 32%) som 2) $2 3) yoo|Mo Kansas & Tezas-...-| 31° Feb2a| 30% Feb sll “o7‘siy| fli¢Jan 
6 . 
471g 49 | 46% 49°] 4655 48 | 47% 48t2) 48 49 = vtec Welle Se Sen tl Se tees of Sa 722 
144 145 | 144% 14410144 146 | 145 145 [#145 155 v1 B60] Nash Chatt & St Lowis-| 14014 Jan 19] 145 Apr 7\| 125 Sly 140° Nov 
72 z 
35 | 35 35 | *343%, 35%4 23455 35 o348 om a ~"" 500 - 4h fam —— 24 pe 9 72%3 Jan 26]| 60 Feb) 7233 Nov 
10612 106%) 10614 1063,) 105% 106%) 106 1 06» 106% 6 tool ¥ Central '& Hadsoa.-| 105g Meh 4 Lists Feb 3i| 10512 oy | ise’ tek 
. x ’ ae b a 
#100 * 107 #100 107 #100 107 |#100 107 |#102 107 200/" Do Ist preta--c--2222| 10112 Feb 21| 101% heh 20) oot Fal sete 
* 83 |} *79 8 wa ee SO "Rien 4 
©146 14714] 147 147 | 146% 146%|e146ty 147 [#144 1403 ae em Reseda 7-1 yaaa See 1) the Panel i ae wee 
was itis “ait aaitel 41) 146 #145 14712/#143 146 Subscription receipts y-- 148 “San 17 14gts Feb 27 des Re nisi Moe 
2 Ilo} 41lg 4119} 41 41 “7 d50\N Y Ontario & Western_| 407 J 
1 , - gsJan ll} 44ig Feb 6 lo Au 
Ht, 5 tls 10712 10812 106 1.1077 1067 107le a A 11,200 ne cele Didi he heen 10014 Jan 3 1093, Feb 6 oat Ty 108*e ta 
S431, “44 | 443i, G5") $421, “G4 | $495, GA™| #4255 4334 or" eogthert Oblo Trae Bit] Satan s| aintamell cc Fool soit 
Sane ame | cae toe cons teow) Sone 12s) ieee 1241g 16,875| Northern Pacific.......- 116 Jan 3 1382, Foe ll 1gits Aug 4508 ay 
* 7 N - 
#85 108 | #85 108 | #85 110 #85. 110 | #83tz 108tc cocee=| PODS ise prefer nn. aOO. 768 31) ISS Sen 1 a eet eee 
#94 105 | *94 104 1 coccce|™ | a ek Gaeta ee oe ciel iean-=eittbeduas A 
1267s 125%] 125% 126, | 1255 126, | 125t— 126%] 124% 125%, 97,545 |Pennsyivania ~---------| 124% Apr.13} 180% Feb || 12212 1y | 18812 Mon 
4 9514} 95 95 | *92 95 "500|Pitteb Cin Chic & St L--| 95 Aprll : - 
#110 116 |*110 116 |*110 116 |+*1 * } ng priij) 100 Jan 17j| 89 J’ly| 1045g3Mch 
155 Ha 158%q 867e| 164g 155%" 15dep 155%] 154% 165% $8.06] [pendlng.2-=22=22=22-2] Too. Jan ‘4 1614 Fed ‘7|| 190% Sty | Tray Feb 
2 2.9 *88lo 89 | *88l2 91 ‘ ‘ Oe aapehie teateaR nS 88 Mch li 9 > 4 
#96 99 | *#96° Q8le] 971 i eo Gone > ee oe bead Gees “a <> weeteeeonan c 1 Feb 3)| 285 Aug] 93lp Feb 
o2tis 29% 29 29 ‘ 28% 2 | 30 20a] 20tg 201 : 3.300] Rock Island Company.z.| 28% Mon | S37 Feb Sil Somsiy| ‘o7iusan 
s *571g 59 | *571g 5912 ; 300] _ Do pref....... Mch 3| 651 
*62 6512] 6312 6312] #62 65 2° 64lo| #62 «65 100/\Qit L & San Fr, ist pref_.| 6 Sig Feb 1) 54 Jly) 92i: A 
ry eet | 403, 403;| #4 4 ’ pret... 2 Jani10} 68 Feb 6j] 58 Aug] 73 Jan 
a ae ¥30 3212 +30 31 | #30 32 | #30° 32 om ist 1 Le 24 Jan 13| 34 Feb 4i| isic ply 412 Jan 
*6614 6 #661 1 ' eT 00 Est 2 : 
1151, 11553] 115g 1155] 11474 115t2| 11474 116%] 115° 115% 5 eel southern Paciic Oo-27- Sait San Si tsite Pam all ieee yee |cisel soe 
Bo, os 27 271g} 267g 271g) 2634 2684) 267g 27 ; 2995 Southern v tr cfs stmpd- ne tr Meh 4 30! Feb ; ath sy arty oo 
2 { 63 6319} 63 63 | 6273 62% 63 1300! Do pref do | 6i1 ee * 4Jan 
*28 29 1 1 ' , 4dJan il} 66%, Feb 7j} 43 J’l 75 Jan 
lg 104] #012 1019] 92 M2] #9 19 | #9 10 : ee ee ee UT St-7-| ae taen Gl otk! ten an a2 Sool ie see 
wens con-| %61g 7 | 861g Tol *6% — 7l|* 71 100| voledo Railways & Light] “Gh uchar| ‘Sledena7l odie l istoee 
S0%| 20° 203] 181g 1934] 197% 19%| 19% 197% : 1° 7300 ieee Se Lb Wester. | we keel seen el sal eae 
048 49 °| 46% 4812] 45° 47'| 46° 46%| 47° 474| | 8°10 Do. pret se eeezz| 48 ApELi| 83% Jan 6 423,317 | 72103 
*108 1095g/*108 10953/*108!g 1095,/* ‘ 2A rwin City Rabid Tra en 8 23, J'ly 4Jan 
Si Meat, tent ep, a, HS] | nn] al Se ea eee ee ae das | te 
| 1 1 C0008 6 Be AE OOO OO SOROS Sa e eee ierttttt ts ens e 
#941, 9434 ant thy ot _o. Mat go>. we ie / 65,210 a Pacific nibsieeabapine 1693, Jan 3] 18lig Feb 6|| 15214 J’ly | 20434 Jan 
eve- -n--| *40, 316 | 40 4312] 40 41%) 42° 424) 1,500| nit Rys invt of San Fr| sisJan 3} 49 Feb 20i| sea yne| 42 jon 
Sees aane 4 7 711 0 1 J , 
iéie “Wdis| vio i7'| io ior sio1 Tei] 101g 16te +$50| WV abash -a22---------| IsigJan 6| is Feb al] 125 Tiy| 27 Jan 
1 
eigt Soi] 49% 50°] 50 Bolel #49° Boll BO" BO" 8.500 vhs Marvin Bo 827% Jan 11) 40% Feb 23) 28g J'ly| 61 Jan 
074° 76°| 474° 761576 76°| #74 a . ae i 2! ae and Ry.....- $9's Mews) 51% Feb 1|} 40 J’ly| 543sMch 
dig 5 | M4is 5 | 04 6 | ele 5 | Sats _...°°|wheeltng & Lake Brie--| “44 Jan 27| (64 Fed si] °S Apr| 10 gon 
*12 14 | *12 14 0} Do ist pret 1212 Jan 11| 1753 Feb 3 
lg 64) *6 8 | *6 7/ 4*6 * 7 200] Do 2d pref..-........| 5 Jan 5| 8 Fe ; -— 
269 _71 __60% 70 __*66__71 #68 __69'2_60__69 400' Wisconsin Central__..-- 57 Jan 3| 72 Men3oll 44 os 13t2 Jan 
BANKS AND TRUST COMPANIES—BROKERS’ QUOTATIONS. 
Banks Ask Banks Bu | Ask Banks Bid | Ask Banks Bid | Ask Bank 
. Bid | Ask Banks Bid | Ask 
New Yor haté& 
aetna --7--| 175 | 190 Ghewta text| 200 | 17° |litest -7722| p10 | oe0 llkeving N Ha] 210 | 216 || Mutual Y-| 285 | 208 || Recerve --"| | 105 
merica 4j.. 62) ||Chemical ..} 4: % sti... --- eee] acon 
Audubon - 24ziq| Citizens’ Gil 167 | 102 ||Pourth +---| 208 | 210 |ltiberty-+--| 600 | 625 || New. Nethd] 210 | 230"|}Seeond ..=-| 385 | 400” 
uaupon =| 108. | 129 St -arazaal" 429 | iaa"||Gauteta <2] 260 | 350 |meeteaaal g90 | $35 || New ork:| 200 | sis“||Seateqsz7-| 380 | 3767 
w Sad 415 Colonial -—-— ~ 1 or ’ ee 250 275 
Broaxhorai| 300 | Columbia {| 375 | dii"||Germ'n xd] 485 | > Mech amer'eltaa7 {1263 Paciict. --.| x30 | a40 l23d Ward.2| 7777) 130 
ryant BEd iS aceon ee 0.) aan — Germania ¥-| 560 | 575 || Meronntite - ----|| Park ..._ 11374 |t376 |]Union Exc.| 170 | 177 
tch & D 145 || East River-| 115 | 128 \|Greenwich {| 240 | 250 Merch Exch) 165 | 170 || People’s q-./ 245 | .... Wash H’ts §j 275 | .... 
atury 9. # || eidelity 4--| 165 | 175 ||Hanover.--| 630 |. Metropolis {| 390 | 410 nen: teat Neonat (Ee ee pee 
~----{ 500 | -2..UFifth Avef|4000 |4250 || Harriman..| 275 | -...||Metropol’nii 200 | 205 e7-| 500 | .... 
_. ®Bid and asked prices; no sales were made on thisday. {Ex-rights. §Less than 100 shares. 1S 
\. $Sale at Stock Exchange or at auction this week. h First at it en Badd 60 eaieale Gale ua tee tke eh pe. eae ee 
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STOCKS —HIGHEST AN: D LOWEST SALE PRICES 








~ gaturday \ 
April 8 


Monday 
April 10 


Wednesday 


Thursdav 
April 13 


Friday 
aAprij 14 


Sales oj 
the 


STOCKS | 
NEW YORK STOCE 
EXCHANGE 


Range Since January l. 
On basis of 100-share tots. 


———— 


——— 


Range for Previous 
: Year (1910). 





Highes . 


Lowest. 





*240 245 
*71 8 





5 52 
*115 11614)*115 


59le 59le 
*242 245 
*33, 414 
2234 2234 
*2314 24 
#1015 2 12 
*30l2 33 
371e 3712 
*105 106 
*33, 4! 


4 2 
*323, 34 
*8734 8814 

741g 74lg 
*105 105l, 
68 





1161g 116g 
14534 145% 
9712 971 





17!2 17!e 

1012 10!ls 
*47 860949 
740 8=641 


89 89 
1027, 1027 
*90lo Q93lo 
#7614 7715 





*118 
§116 


*240 245 
*7ig 8 


431g 433, 
9712 


97 
8378 
523 

116le 
58lo 5914 
243 §244 
*33, 414 
*223, 2414 
*2333 24 
*10lo 121, 
*30le 32 
3712 37 
104i2 1041e 
*33, 41s 
3334 34 
*87lo 881, 
741g 7A4le 
105 105 
268 


8333 


100 

401g 4114 
120 
116 


*9leo 101, 
31 

2816 

9914 

2210 
1 


6 
1171, 
12419 124loe 
*41o § 
17ig 171g 


531g] *525g 54 
10514 107 |*105!4 eo! 


*173,4 
#7034 
*24 25 
*51 §lle 
103 103ls 
106 10614 
21lo 2115 
81 8lle 
327g 33 
" 9814 9814 
#1193, 12014 
#1593, 161 
*32lo 333, 
*99 100 
157g 16 
*32le 34 
#9414 973, 
#145 147ls 
*52 £54 


1812 
74 
72lo 


“B7ie 8712) 387i, 
*126 


*99%s 137 
i 95 





11414 1144 
771le T7ile 


*144 


1734 

ones ae 
705g 70% 

*24 25le 
51 = 18 

10312 1037 
06 106 
21%, 217s 
Sills 815, 


*153, 16 
*32le 33le 
*94!, 9734 
147 


52 521, 


37le 
131 
*88le 95 
*7 p. 
*58l4 oo 
10473 104 
1053 


*334 


*23lo 24 
*10lo 12 
one Slip 


37 
01035 — 
3414 
*8714 8814 
73%g 74lg 
*10434 1051, 
*268 .<<- 
101 101 
*411, 42 
*117 120 


3414 


0 

30!le 

28 

Q9lo 

2219 

31 331 
14314 144lg 
l4ig 14lsg 
735g 

337g 34le 
*23 35 
*59 65 
150! 152 
6 6 

ty Mee beg 
124 124 





71 8 
*24 24le 
50 51 
10334 104ig 
10419 106le 

21 

8lle 

3212 32le 
985g 985: 


11934 12014/*11934 1201, 
160 








§ 








Aprii 12 


*30 33 
367g 367s 
*104 106 


*33, 4! 


4 
#3314 3414 
*87lo 8814 


7312 74 
105 105 
*268 


145le 145%, 
*9 97le 
343 
91ll, 


2) 2312 


*240 245 
*7ip 8 
30 

6214 


6253 
*57 57% 
*90 103 





4 10 
8314 831, 
*52lo 527s 
115lg 116 
561g 565 


§241 241 
*4 41, 
*2210 24 
2312 
*10lo 12 
*30 33 

37 37% 
*103le 105le 
*4 4l4 
*31 33 
*87l4 881, 


74 74 
105ig 105l, 
on 
*99lo 102 

443, 45 

*118 120 

*116lg 118 
145le 1457, 
97le Yio 

34 34 lo 

905g Qile 





2910} *29lo : 


37g 
3 


63 


2216 
3015 


1433; 144 


141g 14lg 
*78lq 7934 
345g 35lg 


*23 
*59 


35 
65 


15012 150!le 
6 61 


8 
#11534 118l9 
* 


12384 1248 


49 


40lo 
*883, 89 
10219 102ls 
*901 3 


2 9 
*76l4 77 


136 13614 
1271s ata 12914 
| eee 18 


10373 1041g 
105!2 105%, 
Y | ie) | 


z80 
32 


*98 99 


15924 160!2} 160 


32 32ile 
99 Q99ls 
*155, 16 
3212 323, 
*95 98 
146 146 
*52 523, 
3614 37), 
12853 13 1le 
*88lo 95 
*7 8 
*58l4 


59le 
* 





5814 59le 
104 105 |*104 105 |*104 


4 
51g 
17le 


803, 
32 


*371g 
33 


63 
*139lo 


*59lo 65 
*150 151%; 
*6 61g 
*1157g 11714 
1241s 124lo 
*415 5lg 
*17 17le 
*Qlo 104 
48lo 48loe 
*391o =" 


*88lo 

1021s 102% 

*90lo Q3lp 

#7614 77 
$136 136 
*1271l2 12914 

*160=s«&IS 





*7 
*58l4 
105 


1053, *104 105l9/*#104 105l9|*104l2 105le 


*16le ye 
$57 , 57 


*99 100 
*7214 73l,4 
411, 413; 
11415 1147 
*71 79 


*16lo 171s 
} *56lo 583, 
orn} 172% 
4 
403, 41 
114le 1147, 
*77 79 


171g 17l2g 
§57 57 


4 4llo 
11414 1141, 


*76 79 


*l6lo 18 
57 57 


$99 99 
731g 74lg 

4llo 4lle 

21123, 1128, 
*76 78le 








dwcngncacsensotaksal ORANGE CLOSGED—GOOD FRIDA fb 0c cece ccccsawecccedccdasbessccoensan 


774 7784} 


765g 77 


7653 


771g 


200; sAnacondaCopper Par$25 


00} Corn ag at oe 
600 Distillers’ Securities 


aC 


00| @Goldfield Con Mt ‘Par $10 
nt Harvester stk tr ot 


aNee Cons Copper.Par $5 


sidustri: 4g Miscella.ieou- 
dams press 
ie tinatanens pie ceeill exci 


\maigamated Cop 

\mer Agricultural’ hem. 
Wo pret 

American Beet Sugar... 
Ho pref 

Amer Brake Shoe & Fdy. 
Do pref 

AMerican Can.ccccccccc 
Do pref 

American Car & Foundry 
Do pref 

\mericau Cotton Oij..-.. 
Do pret 

\merican kxpress 

he (ee Hide & Leather 

o 

American lce Securities... 

American Linseed .... 
Do pret 


prei 

Amectean Mait Corp... 
Do pref 

Amer Smeiters Sec pret L 

oo yore t.ng& Retining 


Do 
Amer Steel Found (new). 
American Sugar Refining 
Do pref 
American Teieph & Teleg 
American Tobac (new) ,pi 
American \Voolen 


Amer Writing Paper, prt. 
ethiehem Steel! 


p 
Brooklyn Union Gas. 
Brunswick Term & Ky 7 Sec 
Gutterick Co 


dChino Copper....Par 35 
Colorado Fuel & iron... 
Consolidated Gas (N Y). 


sa ge _ Rash & Smeiee 
General Electri 


Do pref stk tr ctfs__. 
Int mage saa stk tr ctfs 


Pp 
oe Steam Pump... 
Laclede Gas (St L) com... 
— pape gsmaiaaaeee 


Do 
National aR eRe 
pref 


New York Air Brake... 
North American Co, new 

acific Mali 

acific Telep & Telez_. 
People’s G L & C (Chico) 
eran oe ag Co (Pittsb’ h) 
re oe 

Do 
Presse 

Do 





op 
500 7a) Ooo Copper Par $10 


7 pret 
hie emnaer gt 5 cpg Par$25 


Pub Service Corp, of N J 
1a an@re Company 


ite gg ae ® & Steel... 


Sears eee & Co... 
i shi Steel & Ir 
oO 


Texas Co ( 





211 
1,050 
2,150 

800 


ref 
U S Cast I Pipe & Foundr 
Do pref 

United. States Express. . 
US Realty & Improvem't 
U Bo st States Rubber... 


oto oS 


10134, Jan 27 
3934 Jan 12 
P2le Jan 
90 Jan 

128lg Jan 

87s Jan 
77 Jan 
50le Jan 

114144 Mchl3 
5534 Jan 11 

104'2 


COM Str a © 





334 Jan 25 


17% Jan 17 
108g Jan 13 
3014 Jan 16 
3614 Mch 2 
1041p ed 10 


14014 Jan 
93lo Jan 


$371g Apr 12 
26% cone 14 


48le Jan 11 


z145lg Mch 3 


5le Jan 14 
109 Jan 3 
1224 Jan 3 

4lo Jan 18 

oe ae 
r 
47 Feb 21 
3953 Apr 1l 
84l9 Jan 26 


1 02h Mct 27 


9llo Feb 24}- 
7434 Jan 18 
11714 Jan 16 
124 Jan 20 
17 Jan 10 
85 Jan 6 
51 Mch 4 
10514 Mch24 
| $1734 Apr 10 
| 70 Mch 8 
64 Jan 10 
24 Mch 
44 Jan 
103 Apr 
100!e Jan ;< 
17i4 Jan : 
6734 Jan 
30!lo Jan 
9214 Jan 3 
116g Jan 31 
159 Jan 3 


$1534 Apr 7 
3ligdjan 4 
93 Jan 4 
144 Mchld 

50 Jan 26 

112 Febl4 

Jan ll 


4 
10012 Jan 27 
1021s Jan 
r5 Jan 10 
50 Jan 16 
95 Jan 7 
651g Jan 25 
36 Jan 
109te Jan 18 
72le Jan 31 


5 ; 


$245 Apr 7 
853 Jan 30. 


Mch 
§224 * Jan 11255 Jan 27 
20 Jan 10} 25!e Feb 8 


| 192 


§105 Jan 27 


i a2 
pr 
57l2 Feb 8 
118!9 Feb 14 

624, Feb 28 
105lg Feb 16 


4l4 Jan 31 


2510 Mch14 
1234 Feb 14 
34 Febil4 
423, Feb 1 
11019 Jan 13 
4lo Jan 18 
36lo Jan 25 
89 Feb 2 
8lig Feb 2 
1056 Feb 1 
290 Feb 24 
102 Mcnl4 
5210 Feb 9 
12219 Feb 27 
1191s Feb 14 
147!2 Mch28 
10014 Mch14 
3612 Mch < 


96 Feb 
341g Feb +e 
$41 Feb 
34'4 Apr 8 
6410 Apr 7 
142ie0 Jan 9 
10%4 Feb 15 
31 Mch30 
337g Feb 2 
105 Feblo 


146!2 Mch 22 
15 Jan 5 
807g Mch30 





3814 Mch 1 
36 Feb 16 
651g Feb 16 
15512 Feb 10 


7gJan 3 
12119 Feb 20 
12412 Apr 10 

57g Jan 30 

18 Jan 24 
1333 Jan 31 
Jan 17 

Soy hth 0 

c 

11419 Jan 20 
95 Feb 2 
77 Mech 7 
141 Apr 4 
130 Feb 4 
18leg Mch27 
90 Febl18s 


59 Feb 2 
10819 Jan 16 
$20 Feb 6 

7213 Jan 27 

721e Mch21 

2910 Jan 4 

5453 Jan 31 
109 Jan 19 
109 Mcnis 

223g Mch 23 

82lg Apr 7 

361, Feb 6 

99lg Feb 23 
‘120 Feb 7 
163 Jan 30 

38 Feb 3 
100 Feb 23 
$1712 Mch29 

3514 Feb 6 
99% Feb 1 

Feb 6 

5614 Feb 6 
112 Febil5 
$3914 Feb 14 
136l2 Feb 1 

92 Jan 24 

9 Feb 9 

59leo Jan 30 
10634 Feb 20 
107 Febi18 

19 Feb 23 
761 Feb 23 





7414 Apr 13 
47’g Mch 1 


1147, Apr 10 
79 Meh 1 


§235 Dec 
pie oly 


693; Mch 
107 Oct 
§320 Jan. 
Sig Jan | 


2¥l4 Mch 
1733 Jan , 
467, Jan | 
G2lo Jan ; 


i Jip 
‘ly 
wo J'ly 


| 


ug 

1183, ; ly 
14 Sep 

&4 Oct 

46lo J'ly } 

10134 J’ly 
$17io J’ ly 
5Y J’ ne 


517% Jan . 
107 Jan 


45/s jan 
10414 Jan 
199 Nov 

86lo Jan . 
1183, Feb 
$405 Ss Jan 
144 Oct 


| S2ig Feb 6 


100 
107,550 
3,284; Do pref 


1.300|dUtah Go 
10,350} Virgini _ 
200 


10 
10 
700 


8g 
119 1191 
aa 4312 


55g 
1241g 1241, 
$1641 164le 
7234 72% 
*65 67 
*113le 1171s 


4 
119 119lg 
4334 437, 


6614 4 
*124 127le 
$60 60 
*162 164le 
734 
67 


73 
67 
*116 11712 


1207g Feb 4 
$4733, Jan 9 
703g Feb 28 
128lo Mch15 
66 Febll 
166 Feb 27 
7612 Jan 19 
300 2 71 Febils5 
100 116 Jani14' 123 Jan 65 


BANKS AND TRUST COMPANIES—BANKERS’ QUOTATIONS. 
lrust Co’s 


N Y City 
B’way ‘Tr... 
Central 


77lg 77% 76lo 77ig 
#119 119), *119lg 119le 
44 44 44 44 


657g 661, 
125 125 
*55 

*162 164 
*7214 7314 
*65 66 
117 117 


11914 120 
435, 433, 
65le 6534 

*124lo 127 

*162 164 
7234 72%, 
66 66 

*117 117le 


per._..Par $10 
ae Chem... 


Do pref 
Vi nin ‘oo Coal & Coke 
ells are 
estern lon Teiez.. 


Westingh’se Fl & Mf¢ assen 
Do ist vref 


£6014 Jan 
661g Oct 
12914 Jan 
73 Jan 
7195 Jan 
7810 Mch 
82le Jan 
130 Feb 
a 


*124 1271s 
#55 60 
162 164le 
7314 73l4 
*65le 66 
#115 117le 









































110 May 











Banks 
yo 


Nat Ci 
North Shae 4 


Banks 
Brookiyn 
Broadway § 
Coney Isi’df 


j aan Ask Irust Co’s| Bid 
Guar’ty Tr_| 81 
Guardian Tr te 


| lrust Co’s Trust Co's 
NY Life&Tri1 Brookiyn 
N Y Trust Brooklyn Tr 


Citizens’ ... 


400 


) 300 
155 


170 


rst . 
‘Hillside en 
Homestead} 
‘Manutfac’rs’ 
Mechanics ’} 


310 
125 
115 


240 


People’s ... 
Prosp’ctPikt 


Trust Co’s 


165 
150 


n ial 
Columbia .. 
rcial 


Comme 


Hudson .. 
Knickerb’kr| 290 
Law T 1&Tr 
Lincoin Tr. 
Manhattan 
Mercantile . 


Mlatbush ..| 200 


franklin. —. 
Hamilton .. 
Home ..ic« 
Kings Co . 


Montauk .. 
Nassau .... 


(150 
270 


N Y Ctty 
pT eee 
Bankers’ Tr 


Fidelity ... 


Metropol’t’n 
Fulton ... if 


Tr 
-|| Mutual FE 


Nassau .... 
60 {) People’s _..| 300 
are Queens 


Mut Allnce 130 
| | Windsor 





15< 
--| 97! . 


















































Ried 


Bid and asked prices; no sales on thisday. §Less th 
- {Sale at Stock Exchange or at auction this week. 





00 shares. {tEx-rights. 6b Newstock. c Ex-div.and Sag 


sa - 
s Ex-stock dividend. TBanks marked with a paragraph (7) are S er ntaewend bea! 





New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 


Jan. 11909, the Rechange method of quoting bonds was changed, ant prices are now ab!—“and interest” —szosp! for insome and defaulted bonds. 


~ BONDS Week's ‘Rs! BONDS 3 Price Week's Range 
N. Y. STOCK EXCHANGE be Range or 33) N. Y. STOCK EXCHANGE £ Thursday | Range or ; Since 
_ EEE ENDING AprRit 13 a iat 1 Last Sale aes - W8EK ENDING APRIL 13 April 13 Last Sale |\44'|\ Janvary 1 


_ U,. & Giovernment k Low High! No'\Low High||Centot Ga RR—-(Con) Bid AskiLow High 
8 consol registered.d@] we mo 101% lui ‘sg Apr’ +t hehe i 3d pret income g ds stamped.) ___. #5 14 Oct 10 
consol conpon....@1930'9-J| 101% oT 101% Apr'il juoeltl Chatt Div pur mon g 48.1951) 9-)| 87 874, Feb’11 
re acccceeeK1918/Q-F 101% L0 244102 Apr’lll....{102 103y%j| Macdé Nor Div lst g 53.1 946) J-J 106‘, Mar’11). 
coupon. -k1918 —6© 801% ..... 102% Apr ty Hose had, Mid Ga & Ati Div 63....1947 “J pan 115 Nov’06 
$s cou smali bonds..k1913 neess seveee LOL J’ly 10) os] Mobile Div lst g 5s.....: 1093 108%, Feb'11). 
Eee eR aonecoveen 3 BSE 114% 116% 115 Apr’ 11). w222 115. 116 |j/ Cen RR& Bot Ga col g 581 103 Apr’ 
§ COUPON». ----.esennnl925/Q-F| 116% 116% 115% Apr’i1)....115% 116% ]/ Comb ot N J gen’l gold Ss. pond 122% rit 
eee e i 
Foreign Government Le & Hud R 53 1920 1 be or ives 
Argentine—Internal 5sof 1909/M-8 + 98% 98% 99 Mar’l1l'.... 8.. 100% 11004 
imperiai Japanese Governm’t} _—| . N Y¥ & Long Br ge gen 48 1941) y-s 99% Deo’10!....' 
Sterling loan 4'g8.......1925 3. a" ho 93% 9353, |;Cent Pacific See So Pacitic Co 
vd series 4%98..........102 93% 95%,4||CentVermont lst gu g4s.e1920 91% Apr’ll}....|| 874 92% 
Steriing joan 4s .. 193 ST 9 Chas &bav See Ati Coast Line 
Repub of Cuba 5s exten debt../M-S 4102% 103 Ches & Ohio gold 6s 1¥ll 100 Nov’10i... 
xternal ican 448 1949 F ii! 97 Gen funding & impt 58.11/29 2102 2% 106% 
San Pauio( Brazil) trust5s 191) 03 1 97% ...... ii 97 lst consol g 58...........1939/M.N a & 11: 15) 111% 113% 
U 5S ot Mexice ai g 5s of 1889)" . 6 97 | 96 96 1!| 96 ap lov pak Wt sgempnbee To" M-N 111%, 0 | 
Gold 4s of 1904..........1954 ; 92 aa'8 General one « iecseneaenes * + M-S wale, 00 48 1003, lOl' 


z - ee seeeecece © 9°48 
State and City Securities Convertible. 4‘9s ........1930 a » | 98 UbY 04 9 
N Y City—44s8 1950 M.S) | 292 Ce 102 Big Sandy lat 4s........1944/ yp iz 
4\,8 rects int fro Jan 24 1960'M-S 916) Coal Riv Ry lst gu 4s ..1045 
4% Corporate Stock..... Seer “3 9% Craig Valley lst g 5s....1940 
4°,, Corporate stock ....1 7 lg lh 99 Potts Creek Br lst 4s..1946 
4 Sale |} R&A Div ys oe g 48..1989 
New 448 0235 2d consol g 48 1vsv 
419% Corporate Stock "1957 M-N;| 1 2'1064 108 Warm ~e al lst g ba.-1941 
49% assessmt oe mogeng 7M-N - 102% 102 . Greenbrier Ry ist yng 4e°4 
4% Corporate Stock....1957|\M-N| 9 5! 99%, ape’ ‘11 98% Chic & Alt RR ret Gon -1y4y 
N Y state—Canal [mpt 48.1960/J-J| 10: [208% Feb’11)....//1042 104% gy ne Ba] lien 3%98...1050 
80 Carolina 4 ‘98 2U-4V.....1933) J-J oes ie Rogistered............. 1950 
Tenn uew setticment 3a..1913|J-J ot i Chic Buri & qW—Deny D 48 1922 
Virginia tund dept 2-38...1981\/3-J| . 93 | 86% Marti --|| 86% 86% — Div Div 3 198.-000-0001 849 
és delerred Brown Bros ctfs.} .... 60% # 61% :265) 40 867% 







































































9 





954 Apr’li 935% 96 

91% Jan’11), Vite OL% 
113% reb’vsS wecees 660006 
lo 95 Oct "10 | eecese 888888 
73'si 31 72% 73% 
~" 7L's 


( “99 ° 99%, 
Registered SM + 13 8715 88% 
eeee ©2666 owe %, 
Tlis Div 48 ........ ...20- é U9 ky "993, 100 
Kuilrond lowa Div sink fund 68..1¥19|4.0 rf 104% Deo’10 * ‘ 
lapama Cent See So Ry Sinking fund 4s........191¥) 4.09 heer * 11 
va Mid! See At Coast Lin Nebraska Extension 48.1027\M.N le ¥y 
Aivany &Susq See Deid& Hud Registered.............1927/M.N 93 'e Mar’il | 
Allegheny Valley See Penn RK Southwestern Div 4s....i92i/v-s ‘itl oe” See 1S 
Alieg & West See Bult R & P Joint bonds See Great North 
Ann Arbor lst g 48......21995 82 84 83 Apr’i11. 5 Deventure 68............1913 1014 Sale /101% ety $5,101 101%, 
Atoh I & S Ye—Gen g 48.1995 V9 1g Sale | OY 4g! 88 General 4s 1953 M- 97's Sale | 967% 97's 141 ge% v8 
Registered. ... ..ccccoeee LVDS iniocas Oe + U8 'g Ohic dé i Lliref & imp xy 4s 155 gi 82 R13, 8i%| 1 81 £3 
’ Adjustment g ee seecece 91 ol 91 l lst consol A GB... .00000e 1LVS4 124% 126 127 Jan’ il - .| 127 127 
Fe onan seetern aie ° 92 General consol 1st 5s.... 1937 llv 110%110 110 a 109% 111 
Stam Lye Registered... ...........1037 108% Mar’il rt 108% 108% 
Chic & ind U Ky 1st $3.1936 109% 109% 1)/L08% 110% 
8. 195 108 1g Sale 108%, lO9% ly Chicago & Krie See Krie 
Conv 4s (ssue of 1916).19 104 108% 104%/)36'102% 104%); Clue Gt Western ist 43...1959 86% 86% 39 84% 86's 
; g 58 ......1917/ J-D 110% sais L10% Lil | 20 Llusy LIL} Cle 18 & Lousy rei Gs...1947 127 Mar’il no0e||127 BN 
0 Refunding gold 5s 47 114 Dee’vy 
saz D210)... pyre cay ye Series C.. ante 96 V5 Sy ; 95% 
s 97% dy 96% 979 ulsv & Cb 18t6s.19 10U 1, Feb’11 OU 1g 100% 
923, Saic | 92% +t 93%,||Chic Ind & Sou 50-yr 4s8..1956: 920 Mar’l1 ~coel 92% 93% 
108% 110 |109% Dec’10 = _..., wesece {ONO Mil dé St P term gds 1914 102% Mar’11)}....! yh 102% 
General g 48 series A..€1959 98 98%) 17)| 9S 9O% 
Atlantic Coast lst g 48.) : D4" 94%) 04%, 94% 93%, Re Registered............c¢1 980 tas 98 | 99% Jan’ ii —e 99 ty 99's 
: Ala Mid lat et gu g 58 ..! 192 1073109 /108 Mat'11 seve 108 108 General ¢ 3'g8 series B.eld9 = 87 Mar’ll|....\| 86% 88% 
at en 5 eo 9549 ......| 95% Mar’il)....'/| 95% 10B 25-yr deven 4s ........... 1934 oan Y2 Ig 47| 92 93 
~y Sav lst g 7s...) 133 Chic & L Su Div g 6s....1921 Loss 1075, lg ee | 106% 107 
v 108% ioe% 109 109 . 
106 Sale jlo 1u6 106% 107% 
108% 1045 103% A Apr’11)..../ 1034 108%: 


20 

seal Ht 15 * Chic & P W W ist g5s..... [921 
amn’1l). LIT 117%) 
106% Deo? 10 


ee ll 1LLY Dak & Gt 50g Biicsecess LY 916 
106% 


CC. Sq ie 


- 





>be OZMuuce 


‘ 
= 
*” 








sn “96 97 — 





Sos 





























SESSEEER esse 


in 

















see eeee ] 
qT coll & 48....-....019 04 Sale "934, 60| 92% 986 Chic & Mo Riv Div 5s...1 
t gold | 


68... 124% 125% 124% M Ma’ ai’11 
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ustin & N 
‘Beis Ohieprior es. 
Register v 
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SE ee eee cc cgarcE 
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Registered abaitigsen 16 
Cen Vhio BR 1st c g4'98..1030 
Li Lor & W con ist g $s 1035 

- Movon Riv lst gu g oe 
Ohio River KR ist g 5s. ett 


g 
Pitts Clev & ‘Vol 1st g ts 1923 
Pitts & West ist g 4s...1917 


¥5 Jy’ eee Far & Gon assu g da... 1U34 
LaCrosse & D lst 
Wis & Minn Div wie, U6%5 wiv 1063 vis 
103% Feb’11)....):10384 
914, Oct cane Extended 4'9s.... 3 . tae . | 
+ ee 120 Chic & Northw cons 7s..... ' 110% 109% 1123 
Kxteusion 48......1886-l 3 98 99 
88% Mar’11) .. General goia 8 heenteatar 7% M-N 87 87% 
Vi ig v one ay tata oaes SAN 86% BS 's Ave 08 
90% 29. General 4s .............. 99 984, 9 
1i2 Jan’i1 112 113 
g fund 58...1879-1929 r’il 106 106%’ 
102% 102% hegistered -- 1879-1929 53 1 ete ! 
1109 LUY4y Debenture Sa 21 6 ters Feb’ 11 . wt: “i068 i 
"| 7 ; 
l 


seeee ress 











925, 2 Mil & No lst cons 68.01 
"0 
112% Dec’ Aol. Registered. --.-- 1836-1926) FP. OT Mar'11 
Spates . OR 
107 Rk tered........cccc- AUZIL/A-O lg Feb’ 10 RE 


3 
up de. 





07 10 
113% Feb’ 11\7777)'113% 113% sinking fund deb 68.....1933 
: 97% Feb Ade 97% 97% Registered... eocceeseeelV33\M-N| 108 1074 Ap 
' Stat isi Ry ist gug 449s 1943 100 Novv4\""""| > tl «Mil LS & West ist g6a 1921/M-S| 11441154 1154 Mar’11 
Beech Creek SeeNY CGH Ext & 44 sfund g 58 1929 F-A 110 
‘Bellev & Car See iilinvis Cent Ashland Div lst g Us..1 ee iar 
Bruus & West See Ati Coast L Mich Div lst g 6s 19 - tty 1 118 118 
Buitaio N ¥ & Krie see Krie Incomes lh al esabee seene 
Buitaio K & P gen g 58...1937/M-S 1125, Mar’11',...'/112%113 ||Chie Rock Isl & Pac 6s...) - 109% 110 
Consol i'ss .1957.M-N} 106% 10814 Dec’1u'___ || Registered... ........... 1u9 ‘10 . 
Ali & West ist g 48 gu..i998'A-O v7 Feb’l 177 General gold 4s..........1988 
OL& Mah 1st gu g 5s....1943/ d-J}] 108% Registered 
Roch & Pitts Ist g 6s...1921/F-A Retunding g 4s ......... &8 
Consoi lst g 68........1922/3-D Coll trust Series J 4322221912! M-N * \ inpese eeu séo 
J 
S 
S|* 


veoot 




















BurC R&N seeOrR | N 4s 
yan So list ext bs 102% 103% 102% 103 | 18 102% 103% O 48 | 
yo) BBs scecencocsanes seeeee 101 101% 101 * Apr’ + dees | 100% 1014 P 48 oe! 

Ra apenpiprgas f° ¢ r eceeee 101 1 1LOU%, Jan’ 11: eese ' 100% 10U% ‘ : 3) 725, 74, 
Carb é& Shawn See ili Cent Registered. . "3002 MON ‘4 74\ 74% 
Caroiina Cont SeeSeab Air L Bl Ark & Louis 1st 44s 1934-8 | Y3\4 04 
Carthaze& Ad see N YCG@H Bar K & N— let g 58. 1934' A-O 111 118% 
CedkiiaF&N SeeBCRGN “7 ered...........1934' A-O 120% Mar’v3:.... 
Cen Branch Ry see Mo Pac CRIF & NW let gu 58.1921/A-O 106 '2 Feb’ it). .. 

Cent of Ga KK let g 58..91945/F-A) 114% ....../114% Mar’ll ....'112% 114% M & St L lst gu g 76. erall “ a 
Consoi gold 58...........1945' M-N U8 | 3 107 4 109 Choc OK & G gon g 5s .o1¥lyv J 102 102% 1024 
Registered., 1945! M-N 10 1 pr’06 Consol gold 53....... oe lL V52 aN 1064 TLS 109 'g Feb’ AL)... LOY 3g 1094 
lst pret income g 5s....91945' Oct Keok & Des M lat 5s....1923'A-O| ¥Y 1004 :100% Mai’ is ..-/100 100% 

Stamped | % M ) Uhie St L&NO See Li Cent 

Qu pret income g o8....p1045 Oct 1 . Bi Uhic St L. & Pitts See Penn Co | | 
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67 6714; 67 67 ‘ 66lg 66%; 643, 66 831|iaois Brick........100| 61 Febi17} 70 Jan 20 53 J'ly ¥l Mch 
ied © pace obese |, ead : Pin tg eS st Sale|47  Mch’ll|  ....|Masonic Tempie........ 47 Jani8} 47 Janis8i/ 43l2Mch} 46 Jan 
*48 49 | #48 49 : *48 49 Last Sale|49 ABYES coos aes | pee hates Co..100} 45 Mch 3} 67 Jan 3 40 Mech! 67!2 Dec 
Sac” Pua. ' 94 94 I*.... 96 15 pret SO: F SEM 92 ch 3} 98 Feb 2 93 J’ne| 1023, Apr 
ous bed oss. ene : cami: eel Sale\2ig June’07}  ... Milw. & Chic so ei a ci een “ 
eae. teal hiatieee* Bia : POE Bie Ff )0lU | CR EST EE ET IRS MRE A 
137’g 1377%g|*137lo 13912 ° *136 137 135 135 60| Nationa! Biscuit... a 100 117ig Jan i7 T40 r 7i| 101 Augi] 119 Dec 
*128 130 (|*127 128 ‘ *127 129 Last Sale|130 Mch’ll} ....| Do | ES AE 123 Jan 3] 130 Meh3l1i} 118 J’ 125 Jan 
#115lo 116 115leo 115ls ° SiS BA acae ata 37| Natio J ge essai, * 115le Jan 11; 120 Mechi4j} 104 Fe 145 Oct 
*120 121 |*120 1204 ° a. ae + weak see — Ae” a. 118 Jan 18} 120 Mch23}} 112 Feb; 123 Noy 
1031g 10319] 103%, 1031 : 1037g 104 | 1037, 1037 350} People’s Gas # La&doike- 100 1031g Apr 1085s Jan 19})} 103 J’ly | 115%; Jan 
A ESC er ee ; conn iimial eee Ge eeen BE: “connk \ ee cee nas noenialobdnes pas onbl anne cuabeel doasboeane 
146 14634) 146lg 14634 : 14524 14614; 145le 146le 1,452) Sears- Roebuck com. 100 €141%, Mch 15; 19234 Jan 31/} 148 Feb/| 1863; Nov 
I21lg 12114/*1211l4 122 ' SER SEE ceclene, denial 62} De Sheanoonalk 119 Janil} 122 Mehlljj 116tg Aug; 122 
1Ollg 10119} 10114 10112 : 10114 10119] 10133 101le 692|Swift & Co.......... 00] 1001g Mch13} 1021g Mch 7 Dec | 1005s Jan 
RRS. PE ee ae : Sieads Last Sale|4 Feb’1lj ....| Do rights._..... onene ee BE eg Rs Ae gt 
#166 168 168 168 ‘ *167 #170 | 169 169 35| The oe Oats Co..100| 165 Mch 7] 170 Jani13// 155 J’ly | 186 Feb 
#103l2 10312} 104 104 ‘ 104 104 104 104 74 ~----~.100} 102102 Feb 1) 104 Jan 6/)} 101 J’ly| 106 Jan 
47, 473) 478 65 ' 47, 473| 4% 47% 505 unit Bex Bd & P Go_100| 4% Mch16| 7 Jan 3 544 Apri; 155: Jan 
7783 7783) 773g 7734 : 765g 7673} 77 77ig 700) United StatesSteel com..}; 72i4Jan 3) 8173 Feb 6/) ..........}-.-----.. “ 
*21 213%) #21 21% | 191g 2912) ian deel 10] Western Stone..... -100} 191g Apri2} 25 Jan27j| 15 J'ne| 26% Dee 
' 
Chicago Bond Record Chicago Banks and Trust Companies 
BONDS | Outstand- | Surplus Dtotdend Record 
CHICAGO ETOOR Inter- Price Week's B’ds Rangs NAME ing and _ 
EXCHANG 2st Thursday | ony or Sold jor Stock Profits In In |Per—| Last Patéd 
Week ending aprit 14 |Pcriod| Aprii 13 Last Sale Year 1911 T T 1909 | 1910 |tod. % 
Btd Ask} Low High| No. High|i Calumet National.....] $100,000; $45,838) 6 6 | An jJJan ‘11,6 
Amer Strawb’d ist 6s.1911)F - Aj .-.. ....| 100!2 Jan’11j_...]| 100!2 100!l2 Chicago | SR §00,000 243,513} 10 10 J-J jJan ‘11,5 
Armour & Co 4%8._.1939|§ -D| 92% Sale| 927, 93 92% 9343] Conti’tal & Comm Nat. /20,000,000/10,259,443] .... | .... | QJ Apr ‘Ll, Ql 
Booth —_— Co DebG 5s’l17|J - Jj -... ...-| 100. Meh’ll].... 901g 100 Corn Exchange National} 3,000,000) 5,666,407} 12 te Apr ‘11,4 
- Deb ay Sadie tush then mse 1924)J © Jj -... -.-.| 100 Meh'll]..-. 90 100 Drexel State.......... 200,000 35,938) v 8 -JjApr ‘11, Mg 
Sink Fd Debé6s tr rec .- A-Q} 99 Sale| %8l, 99 $1 98lg 99 Drevers’ Dep National. 600,000 435,90 10 10 |Q-J jApr ‘ll, 2lg 
Oal & So Ch Ry Ist Ss.’27]b © aj .... ----] 102) J’me’09}-.--|} .... ....]] Englewood State......| 200,000 43,496} 6 6 Apr ‘ll, lig 
Cass Av & FG (StL) 5s '12]J - J] ---. ----| 101g Oct’09]-.-.|| 2. LLL First National... ./10,000,000/11,263,810| 12s 12s |Q-M/Dec 31°10, 3 
Qhic Board of Trade 4s1927|J - D ----| 100 May’O07}..-..|| .... .... ]] First Nat Engie --| 150,000; 187, 10 10 }|}Q-M/Mch31’ 11, 2g 
Chicago City Ry 5s_...1927/F - A] 1023, Sale | 1025 os 102ig 1027s || Foreman Bros B’k’ § 1,000,000; 543,440) Priviate Bajnk j......-. 
Chic Consol. Br & Mit Gs...]J - J} -.-. -.--| 103 Apr’04}...-]) ....  ...]] Fort Dearborn Na ona! 91,600,000 479,664 8 | Q~4 iApr ‘yi, 2 
Chic Consoi Trac 4%s 1939]J - Dj} -... ..--| 50 Apr’O9}...-[) ....  ....]] Hibermiam B’k’g Ass’a..| 1,500,000] 1,030,239 & +2 |QJjApr ‘11,2 
Chic Auditorium 1st5s1929;F - A} .... ....| 963%, Jan’06}...-}) .... ....]] Kase State ank___- 200,000 180, 10 +|10+15/ J Wan °11,5 
Chic Jc RH ist Mg 5s_1945{M- S}] .... ....| 94l2 Dec’O9}_.--1) -... 7.3 Hi La e St Nat 1,000,000 252,715/Beg. bius. Maly 10/V.90, p.1277 
Chic No Shore Elec 63.1912}A - O] .... ....| 87  Feb’06j..--.]} ....  ....H Live Soe ane ~ ra ag Nat 1,260,000} 537,632} 10 10 -M/Mch31'11,2!g 
Chic Pne Tool ist 5s.a1921)/J - Jjf 92 ....) 91 Apr’ilj....|| 87% 91 ational......| 300,000 65 4 4 -FiFeb ‘11,1 
Gan ar G8... podisewe 1927\|F - Al 993g Bale 987g ] 973g 90% }) Nat Bank of Republic../ 2,000,000! 1,328,008 8 8 {| Q-J |Mch 31,'11,2 
Chic Rys 4-5s series “A” TA - Git 93 94 93tg 931g 5 931g 94%, }] National City_......../r1,500.000 4 6 6 {QJ iMen ‘11, Lig 
Chic iitys 4-5s series ““B’'|J - Dit 8514 Sale 85lg 851 15 821g 86141] National Produce...... range 87 ,026 3 4 Q-J jApr ‘il, lig 
Chic Hys 4-58 series “C” JF - A] .... -...| 90le2 Mch’l0/_..-]]} ....  .... H North Avenue State... ,000 9,432 5% 644| QJ lApr ‘Ll, 14% 
Chic Rys coll 6s...1913]F - A] 10053 Sale | 1002 100 18 995g 1 North e State Sav‘gs 5U, 000 32 ,030 6 6 | QJ Mch31' il, lig 
Chic Rys Fund 68..1913]F - Aj] .... -.-.| 100 Jan’11{_.../| 100 North est State..... 200,000 25,187) coco 4 |Q-J jApr ‘ll, 1 
Chic Rys Tem Ctfs ist 5s]... te) 99  Apr’ll|..../| 97% 99 4 hes Yds State.; 300,000) 110,632) .... 7 |Q-) |Apr ‘11, 2g 
Chic i 1 ye Eee 66. ene © ME acon -evedl Ge AEP OBccccll coca bee eececeeece 600,000 74,571 6 6 (|Q-M/|Dec30'10,1¢ 
Coliat trust ¢g 5s...1913 Me Bi ccen sacet BR CE Gilcccell coco cnc, EL Gelhoeeneesense 300,000 . ly 4%4|\-J |Apr ‘11, lig 
hic Telephone 58....192a}J - D t.... 103 | 103 Moh’1lj..-.-}} 102 1 ee | hicago Savings - 200,000 94, 6 7%} QV |Apr ‘11,2 
monw-Edison 5s.1943/M- S| 1015s Sale | 10 1015, 1007g 10153 ee 200 ,0OU 11,566 1% 6 |QJ Apr ‘11, lig 
Chic Edigyn deb 6s.1913}J - J} -... -...| 100% Nov'l0|_-. seam ate State > iaak a Chicago..| 1,500,000] 1,922,279] 12 12 |Q-J {Apr ‘11,3 
st g Ss_...July 1926)/A - O} .... ..-.| 100 Feb'llj--..}/ 100 1 Steck Yards Sa weal 250,000 193,197 8 8 jQ-M/Mch 31’ il, 2 
Debenture 5s_...1920/"- S} -.-. ...-]| 100%g Aug’O9)-..-]) -...  L- Unioa Bank of Chicago 200 ,00U 43,1 6 6 iIM-NINov ‘10, 3 
Commonw Elect 5801943/%1- S/t10l --..| 10Mg Mech’llj....]/ 1 101!2 1] W n Park Nat'l) 100,00U $,494\See V.| 90, p.| 159 
Dia Match Con db 6s..1920} -.--.- $104!2 105%g) 105g Apr’llj...-./| 10314 1051 |] W EEE son patos 50,000 11,015] None | None |Q-M/Dec31’08, 11g 
lilinois Tunnel 5s....1¥28|]J - Di .... -.-.| 80 Dec’O08}-.../) ....  .... |] Cemtral Trust Co of Ill._.| 2,000,000] 945,794 7 7%| Q-J [Apr ‘11, 2 
an City Ry & Light hicago Sav Bk & Tr...} 500,000} 112,237 6 6 |QJ |Apr ‘11, ll, 
A REN eo 13}M-Nit 97g 98lg Jan‘’l11]....]| 963, 963;|| Chicago Title & Trust_.| 5,000,000]: 1,627,998] 6 734} Q-J Jan ‘11,2 
Knick’b’ ker Ice 1st 5s.1928]A - Ol t 9814 100 971g Feb’l1l|....]| 978 973, tizens Trust &« Savings 50,000 10,0 4 6 |Q-J |Apr ‘11, 2le 
Lake St El—ist 55...1928]J - J} .... 82 82 Apr’l1/.... 77 8&2 Oolonia! Trust & Savings 600 ,000 473,133} 8+2 | 8+2 | Q-J jApr ‘11, 2g 
Income 5s..... ---1925} Feb | .... -...| 16 May’05}-.--|] ....  ... 1] Cent & Gomm Tr & Sav.} 3,000,000 GOGSES woce | eceo Joccoleseedococe 
Metr W Side Ki— 00 134,902 8 Apr ‘11,3 
I 1938|F -A $ 84%, Sale 85 Trust 1 223,720| 3 Q-J |Apr ‘11, llg 
Extension g 4s_...1938|J - Jig 8llg Sal, 82 2 16 
Morris & Co. 4 -1939/J - Jit Olt Baile 91%, {] Ft.Deaborn Tr&Sav Bk) 250,000) ..--..-- 
North West El ist 4s_1911|/M- Sit 987% sale 997, 
No W G-L & Coke Co 58'281|Q- M/ .... ..-- Ogle 
Ogden Gas 5s....... 1945|/"1- Nit 93 Sale 931, 
Pearsons-Taft 5s-....1916|J - Dj 98g ...- Hla 
4. i el oe M ° Ss 96 oeeee eeee 
4.40s Series F.........j|M-Nj] 9Q7ig ..-.- pete 
Peo Gas L & C Ist 63.1843)/A -O} .... -... rE: 
pending “eee! ' oe ee aed 102 
Chic Gas L&C ist 581937|J - Jitios 108i 10319 
Consum Gas ist 58_1936|J - Dit.... 102 10llz 10113 
‘Mut’l Fuel Gas 18t6s1947;M-Nj ..-.  .... pian 
utk Side Elev 44s8.1924|J - Jit 94% Sale 4ly 
wift & Co ist g 5s_..1914jJ - Ji 1004, 10014) 1017, 
aon El (Leep) 66..1845)A - O} .... ~.-. eel 
nited Box Beard cel heme dedi weed Pn 
ORE al J ed --o- 56 
s_._19 - 100% 10 100% 101 
tterest’ must rices. 
| ee ene ae atten wane wands SS Ste eee. TMoh. 7 (clese ef business) 
this week. a Due Des. 31. vee ome. oe eS y oe on 
.  Preposition to Imcrease ,000,000 ratiGed Jan. 10. See p. 96. 
¢ Des. 31 1910. wim sedition the equivalent of 1% came from First Trust é& 
w Raliway hange Bank absorbed by People’s Trust & Sayings Bank. Y. 92, p. 851. 
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Electric Companies © |°Bid } Ask "Industrial and Miscel | Zid | 4 
Volume of Business at Stock Exchanges _ | ,,,Blectric Se CRONNES cong fire |] 22a ok 
Gr’t West Pow 53 1946.. P ¢ Crucible Steel_....... 100} 1212] 13 
TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE e Kings Co ELL & P ni he|| _ ¢ Peeferred-...-.-..- 100) .---| 7814 
DAILY, WEEKLY AND YEARLY, Narragan (Prov) Et C9. 31g Davis-Daly Copper Co.._10| *1%3} jis 
N 2 =S El L & Pow Co_1 : duPont (1) deN Co...100} 93 | 94 
referred ....-.-.- oes uPont ) de Nem Po 100} 155 
Stocks, Ratiroad, United Electric of N J...1 | 90 Fi’ @ Preferred.......... 100} Z80l,4 "e784 
Week ending &c., State U.8, Ist g 49 1949........ J 7814} 79 2 Gold 4%s 1936.._.J-Dj| 83le] g4i4 
Apru 14 1911, Shares. Par value, Bonds. Bonds, Bonds, —— Power com... 108 32 b+ — EE ee a ae 
—— referred .....-.ccce TS eS: hoes m 
Saturday 77,426, $7,222,600| $1,403,500} $144,000} ...... nan a... ol “ia |"ze° 
Monday .. -| 169,576) 15,948,600! 2,036,500 103,500} ......|| Telegraph and Telephone Preferred _.........- 100} & 57 
Tuesday - 383,109 17.811.400) 3,151,000| 908,000) -.....|| Amer “teleg & Cable...100] 80%) 85 || ¢ General Chemical. __..100] 130 |135 
n y ““«eeeeee ’ ’ ’ ’ ’ eer ewe é tra Amer... é P rred Setmoeeooaoceos 0 
Thursday... 158,601} 14,420,100' 2,036,500] 283,500] <.....|| Comm’l Un Tel (N Y)...25] 105 | ----|| Gold Hil Slit t a Los 
Friday - ° - Baooqe] ,oe2ee™ HOLI DAY SQeseee) eeee22eee 7 =—aseece amo & Bay State Tel. aaa rt 50 Yo gee gn secoesie e 20 1 614 Glo 
ae ee ETT § | SEDER esoccoscaccese uggenheim Explor’n_.100}| 158 ‘ 
Total jnaien 701,655 $64,448,000' $9,680,000) $1,664,000;  ......||¢ Gold & Stock Teleg...1 110 | ..--]| e Hackensack Water Cou sat 
e Northwestern Teleg-...50 106 {114 Ret g 4s ’52 op 1912 _.J-J} £6':)___. 
Sales at Week ending April 14, | Jan. 1 to Apri 14, Pacific & Atlantic. ----. - 25} 60 | 70 || Hall Signal Co com_-__-_. 100; <0 
New York Stock e Pac Tetep & Teleg pref 100} 92 | 98 || Havana Tobacco Co__..100 4 7 
Exchange. 1911. 1 1910. 1911, 1910, Southern & Atilantic.....25| 90 |100 PENOE i censaennes 100} 8 | 15 
| 27,7 Ferry Compani Heck ef aa ied 
Stocks—No. shares... 701,655 3,8 04 29,105,161 61,849,284 y Vom panies ecker-Jones-Jewell Milli 
Par value. ~"| $64,448,000 $345,827,150| $2,579,878,100| $5,585,306,725|| B & N ¥ Ist 6s 1911-.-.JJ} 92 | 98 Ist 63 1922...._.___ M-S} 103 |105 
shares, par....- $25,100 $35,700 $767,200 $448/100|| N ¥ & E R Ferry stk...100} 10 | ¢ Herring-Hall-Mar new..100} 20 | 32! 
emie. let Ge 1023......<. M-Nj 50 | 60 Hoboken Land & Imp..100} ----j_. . 
Government bonds...| -------- $500 $110,000 $149,500|| N ¥ & Hob 58 May °46_J-D 9sl2| 99!2/| Ist 53 Nov 1930....__-- 103 1105 
State bonds... $1,664,000 13-214.000 39,256,500 9A6.200i| oe hs ae ieee i i i |  eaeee 100| 7 
R. and misc. bonds.| 9,680, ,285,000 15,458,500} 234.074,500|| N* & Nv 98 1946--... referred .._........ 100 _ en 
nd nds 7 215,458,500) 234,074,500 toh & z3d Sts Ferry... 100 2b 35 Hudson Realty....___- 100] ----| .... 
a cites 1,344, ,499, st mtge ena e Inzersoll-Rand com_..l 105 
Total bonds_ $11,344,000} $13,499,500] $254,825,000| _$253,670,200|| , ston ierre stock. .7 71001 624 | 27 || ¢ Preterred "tool 9a Pe 
DAILY TRANSACTIONS AT THE BOSTON AND PHILADELPHIA é Ist 5s 1920..--...- M-N| 95 | 98 || Intercontinental Rubber 100} %1°:) 32 
EXCHANGES, Internat’l Banking Co..100} ----| 95 
Short-Term Notes International Nickel_...100} 187 |195 
Boston | Philadelphia Amal Cop 5s Apr 1 1913-. 10014} 10012 RRR: 100} 92 95 
Wisk éndine ° phia, American Cigar— — Ist g¢ Se 1932. ....... A-O| 354) ¥5 
April 14 1911 Listed | Unlisted | Bond | Listed | Unlisted, Bond Ser B 4s Mch 15 °12.-M-S} 100, |100's|| International Sait......100}, 4 | 8 
. . ob won | oem — — Balt & Ohio 434s 1913_J-D} 100%3)10012// Ist g 5s 1951___.___ A-O|7 50 | 55 
hares. ‘ ‘ . | shares. sales, Bethieh Stoel 6s 1914 --M-N one or International Silver....100] 69 | 80 
Cc n oo 4 FREE 100} 112 
‘onnen er yt 650.300 17 1,245 $17,785|| Cin Ham & D 4s 1913___J-J| 95%) 99 Semen _D| 111 +t: 
Tuesday “| 8'168 ao1s| secon 4.036 a’ ane go CCC & St L 5s, June 1911__| 100 |100'4)) Internat Smelt & Refg..100| ----|iz9 
Wednesday 6.429] 3:049| 10.000| 5-357| 8:307| 52.634|| tiudson Compames—- 00S ly lay petenenness Bs 
s ‘ ; PUTO an icnconte 1 
aoe 5,193] 3,868 36 .000| e 853) 4,552]  34,737|| 63 Oct 15 1911... A-O| 1003;/101 || Jones & Laughlin Steel Co te 
nvety yitenet cod DAY ---|_-------|_--------|] 08 Feb 2 1013. FA) OF deol gett SOs 1939-----M-N| -2-- 
nter g --M- 4||e Lackawanna Steel___. 47 | 47le 
otal .---------- 34,422) 18,069! $210,500! 19,2441 16,325} $189,956|| K C Ry & Lt 6s °12____M-S| 100 |10012)/ ¢ 1st con 5s oie he &71- ane 
Outside Securiti seta 9 Oe 2, 6 Oe SEE -2 at Coal Sercil Gobaiee Geena" M-S}| 95!:| 957, 
o Kan ex ay 1’ /g}\ Lanston Monotype. -_-- 100} 9383 1 
see cetera BR el Na ol Ber pg ee 
“ j *. ~s an EUR ceoes 270| 4+ & Wilkes-B Coal... __ 50 
All bond prices are now “and interest” exce»t where marked ‘Tf. N Y Cent 44s 1914_._M-S} 100%g)100%// ¢ Lorillard (P) pref_._-- 100 140 ‘te 
N Ex # a8 Se Jan 1912 ao ret Maditen Sq Garden__... 00} 40 | 60 
s Mc me * 4| 10015 Rw M-N| 8&5 
Street Railways oe | Asn Street Railways Bid | Ask Pupsery CorpN J 58/13.A-O} 10014/100%)| Manhattan Transit.....; 20) *%4) 1 
New York City Pub Serv Corp N J (Con)— edge a y Dept Stores.._.... 100} 66 | 67 
Bleeck St & Ful Fy stk_ 100} 15 | 21 |] New'k Pas Ry 59°30. 3-J 10712} 10819 ae he te ia 100 *| B+ 001 | IO Saha 4 dete 100} 10714/ 10814 
ist mtge 4s 1950... ..- 55 | 65 Rapid Tran St Ry....100) -3U (240 Td ~d is Retype = ie 10134) 102 4)) Glam! Copper - ———...==--5 * 15! 19 
B’y & 7th Ave stk_..._- i00 124 |131 Ist 53 1921..-.... A-o| 102 |--.-1] Wabash 4149 1913.---MoN ; yeas ASI BO] aat,| 8% 
2d mtge 5s 1914_...-.. J-J} 99 }FIOl JIC Hob & Paterson— West Tel x @ ® 10019 101 referred -........... 50 2212) __ -< 
Con 52 1913—See Stock] Exc jlist OD @ Bee tencccene M-N| 7612) 7712 Weatt mo 7 ag 1018, 102 ey woad C0...... 100 oe 114 
B'way Surtace lst 53 gu 1924| 102 |103tel| So J Gas El & Trad...100] 135 [138 || “e5ag°notes Oct 1917-A-O} 9435! 945s\| Nat Bank of Cuba_..... 100} 10712/108ig 
Cent’l Crosstown stock..100] ...-| 90 Gu g 53 1953.....M-s} 98 | 99 oom aoe ON Ea emg, raay ly Mi htade 00) 28°. | us 
Ist mtge 63 1922....M-Nj/ 80 | 85 No Hud Co Ry 63 1914 J-J} 104 |... ailroad + Nees Min & Sm__.-_ 10 4] 1316 
Cen Pk N & E Rivstock.100| 5 | 15 Re J-J| 104 |----1l onte Peor & St Ee Sy Paige lh ae om 0} 30 | 60 
Christoph’! & 10th St stk 100} 85 |1U0 Ext 5s 1924_____- M-N| 98 |.---I| Prior lien @ 4340 °2 1 87 NY Als Dente Go—See Gtoek) See iiss 
Gel & ooh Ave ie-clioe Gteak| Hee bet fl Pet Ry ose Gr i6di 5D) 16 | een ee a ..1 a) ate o 100} 25 | 30 
Dry Dock E B & B— 2d 63 opt 1914....A-O} 1v0 {103 ee eae 1 ob i ¥ ree yy oe 100) ----| 66 
ad age 7 ey ednbeon wy ; = =e So Side Ei (Chic)—See Chjicago 4 list |) Chicago Sebeer.. - 100 " Blg] ate N Y aie & Seow .208 “S31, ane 
p os 1914_._..... - Syracuse R T nee 10119]10219]| Northern Securities Atal a | er Lyepneay Snahyppsrtentetateter 
Eighth Avenue stock--.100] 28) }320 Tee hl be an Pod 87 1100 Th te Tae cee ee ee tes ioe 
p 63 1914......- -Ajl7 95 [100 || United Rys of St L— sapoeeseST! oom | om Tl rn ee EN ecececors “2 4 
42d & Gr St F'y stock..100} 200 }22 Com vot te etfs... 100] 10%2| 11 |] ¢ Ratlroad Securities Co bet Gate by heen 2? 
B96... gE. Seek coeds QR RRRTER ...ccccee 3 1 ak. be Oe 2 o8 Unie eieiedes a 
is tee ee ek eek ww eee ees en es Des a ee EO Oe es... 100) 68 | 70 
2d income 63 1915_...J-J}/ 40 | 60 |} Unit Rys San Fran—See Stk] Exe |iist lst vob oe ads 1001 85 |} 87tel| P referred -......-..- 100 a3 100 
ee Exch o~ list |} Wash Ry & El Co__-... 100} 352] 3612 Com & 2d pret—See Baijt Exc list "Peetes snatcesniabt a a et , ae 
Vv ay —See Stk} Exc |iist SE co 8 Dae eee eee el | i mio coe es ~ 2 
Metropol St Ry—See Stk] Exe |iist 4s i951 r a o. . aes Seaboard Air Line— ste ,_|| ¢Pittsburgh Steet pret__100 10219) 193 
Minth Avenues Moek....160.1 1755-4 2-4. °°. Coll 53 ext May 1911_M-S ,,|20018|| Pope Mig Co com.....- 100} 55 | 57 
Second Avenue stock...100]  --.../..-. Gas Securiti West Pac Ist 5s 1933_.M-S} 9314) 9312 WOE actnsbooniia 100} 75 | 77 
oie... F-aly 45 | 35 urities industrial and Miscel P Pratt & Whitney pref..100} 102!2/105 
¢ Sixth Avenue stock...100} 122 [130 New York ee ae ee bass oon Producers Oil... . . ....- 100] -=>-|125 
Sou Boulev 58 1945....J-J} 75 | 85 || Cent Un Gas 5s 1927_...J-J] 102 |103%4|! Alliance Realty... ~~~ 271 aa eo Lae. th eae coment Copper ties BISEX) list 
So Fer Ist 53 1919_...--. A-O]| S80 | 92 |] Con Gas (N Y)—/See Stock] Exe |list pyre dh — yer 4 gies es a 158 io. pe Sane (Bktyn)--.100} 110 |113 
Third Avenue RR—<See Stk] Exc jlist }]¢ Mutual Gas____.__- 100} 174 |182 || American Brass......_~ 109 124 1127 Royal Bak Powd com...100) 178 /185 
Tarry W P & M 5s 1928__|/ 69 | 80 |} New Amsterdam Gas— Sonne Tie ne 100! 335 1938 Preierred ~~ -----.... 100) 106 1107 
Wcwn St ik Be 1946 AOL 76 | 85:0. tat eseeel Eb 1040..251. 200 eeu) eee eet 148 fies. een ee re 123 124) 
88th & 29th Sts 53 96_..A-O]f 15 | 25 |] NY & ER Gas lst 5s'44J-J| 103 {105 || am Graphophone com_- aoe V6 || Seneca Mining. -_...... 25|* --—=) 54 
Twenty-third St stock..100] 190 |215 |} Consol 5s 1945...__. J-J| 100 |102 ne Oe aed orn ae ie a 100} 290 {310 
Union Ry lst 53 1942___F-A] 10112]103 || N Y & Richmond Gas..1G0} 50 | 60 || Amer Hardware... .~ a) 181° fies South Iron & Scom_-.-100] 3 | 6 
Westchester Ist 5s 43 J-J} 65 | 75 || Nor Un lst 53 1927____M-N]| 9912/1012]] am Maiting Ge 1di4-7-3-D 100 }101 pinetenh Goalies Stier 100 we hee 
Drootiyn ¢ Standard Gas com---100), $3 | 79 || Amer Pras Anwoo'n--7—100) ,W | 18 || ist Ate bs Si red -4- OW 18 | ag 
Atlan Avenue RR— Ist 53 1930...-..- -M-N| 103 |i06 m St Found new—See Sjtk Exilisi Adjust M 5s Apr11931..// 2 
Con 5s g 1931___.-- we BC iis jo pace 6s 1935---......... A-O} 103 |-.--/| Standard Coupler com..100} 42 | 45 
BB & W E 5s 1933-...A-O] 97 {102 Other Cities. PR Andy. on ges tebe Al os lots SEOMETOE - - - - 0c ons -100} 100 }110 
Brooklyn City Stock... -.-. 10} 165 {170 || Am Gas & Elec com-_...- 50} *55 | 57 AmetenD ee nee gta ¥*434 ow 4 - waitien Co_---100} 16 18 
Con 5s—See Stock Exchjange jist Preferred ............ 50| #4212] 431e|1 am Tobacco Go com ido] 450 1455 || 1 referred -._-...---- 100} 48 | 50 
Bkiyn Hgts Ist §3 1941 A-O| 98 [102 |] Amer Light & Tract....100|z284 |287 || Amer T + anges 43 WE 56 1080. - = woos M-N} 52 | 86 
Bklyn Queens Co & Sub— Preierred _eacnnneng 2105 1103 et ae ones 2 100 Rs Standard Oil of N J_.... 100] 663 [667 
@ lst g 5s 41 op 1916 _J-J} 98 |101 |} Bay State Gas_.._____-- 50} 3! tell Deb g 6s mages ste! 100 Studebaker Corp eae 49 | 50 
@lstcon 5s’4lop’16 M-N| 97 | 99 |] Bingh’ton (N Y) Gas Wks tna Caine > yo pe Preferred ..........- 10134) 103 
es Se Se See eee Me iit dees A-O}| 96 | 99 ePreterred —See Stock Leslch’ge’liist ‘|| "ist 5a. See Chicago sth es be 
ney os lyn... 100} 45 | 69 || Brooklyn Un Gas—sSee Stkj Exc list elst sfg 5s 19red 105J-J} 8954) 90 Xo = : . 
ist cons g 4s 1948....J-J| 78 | 83 || Buffalo City Gas stock... 100 3 6 || au Git & ‘ fo gy 05J-J 954] 101 Texas Company—sSee Stock} Exc jhist 
Con g 43 1955_______- ‘Ji 675 | 80 ist 53 1947——See Stock| Exe |lst Paubeened es..100 93 of 8 e Texas & Pacific Coal..100} £8 {102 
Brk C & N 53 1939___J-J] 98 |101 |] Cittes Service Co 100} 65 Col tr g 6s 1959_____. re | ee gy ag 2S, 100) 135 {140 
Ki Co El 4s E — 2 aa MP igmiex af Diwikined J-J 72%4|| Tonopah Min (Nevada)...1] *75s| 73 
Sines Co i Ge ~Se Sized] Bae fet Oe re iiss Ol Be a6 || eee ee oe hie | eee | 
| a eee A-O| 103 4105 Consumers’ LH & Pow— Blies Company com.___ ' 121 1125 elerred New ....-.. 55 
Ist 4s 1951—See Stock| Exc |list 6s 1938.......... “p! roo | .._. pany com..-. 50) 02) jizo || Trow Directory... .--.. 100} 30 | _.., 
N W’b’g & Flat lst ex 4¥s| 90 | 94 || Denver Gas & Wise. ----100 190 |210 sont & Mites Guat + AN 100 248 352 a ene Typewriter 100} | 66!2| 671; 
Stelnway ist 63 1922-.-3-J] 103 |108 || Gen g Ss 1940 op...-M-N| 88 | ¥1 || Borden's Gond Milk~~~~100| 120 |12IMe\| Union Typewriter com-2100| 36 [98 
Other Cities secre gg Rani angie + + tae -oee ae tee Beene 100} 108 j110 ist preferred_.......100}] 105 |110 
Buffalo Street Ry— Gas & El Bergen Co-...100| 83 | 85 || Butte Coalition Mining” 15 16is| 1714|| United Be Note Corp- 2 1] eedtel on 
Ist consol 63 1931....F-A] 105, |105t2| ¢ Gr Rap 1st 5s 1918 FA] ----[100 |] Casetn Oo of Am eomee71001 3%| Sill ‘Preferred ~~ b0| #52" 4 
eD 63 19i/........ A-O} 10412/105 || Hudson Co Gas___....- 41 jl oe Se CE ah ww He i 
Columbus (0) St Ry...-100 ‘88 8834 Indians Lighting 602277100 "34 36 Gepunieg'¢ Go of Aimer. _100 125 149 peg Aas aie 100 102 104 
TOISETTOG .ccencccecs 0 00 SS ¥ aaa %s eo eee shat lteam. Lh ewes Td weeeoccoes 
Colum Ry con 5s—See Philia List Indianapolis Gas....... . 60 the 20 Sees Fireworks aia Br te 7 eo alneceemee a Se 
Crosst’n lst 53 1933_.J-D}] 101 |102!lq) st g 5s 1952_._._.-. A-o| 77 | 80 Preferred “-""io01 10 | 80 Il u Cremer altebeeietaate 100} 9 | 14 
¢ Coun Ry & Ltgeom...100) 74 | 76 || Jackson Gas 5s ¢ 1937--A-O/f 88_ | 0242/) Central Foundry.....-- 100 SS eee ent 100] 215 | .... 
é Preferred ...-...-.- 100} 79 | 81 || ¢ Laclede Gas—See Stock Ejxch |ijst referred ........... -~ < aiaetiag Rene . Envelope com..... 100} 58 |__.. 
Ist & ref 444s—See Stock} Exc |list e Preferred........-.- oe .e FS Soap ai 19 redat 105.M-NIif to Il he mw serenececace 100 110 113 
Grand Rapids Ry pret..100/ 80, | 86, || Madison Gas 6s 1926. _A-O 103 |108 || Chesebrough Mfg Co....100] 700 |800_ +e pa an seal 208. lnee 
4 fom pak By ~ eae >; aa ao emars Gas 6s 1944-..-Q) 127 {129 {| eChino Copper Co—See Stoc|k Exc | | ist ist ic be 1018 i SBR 3-3 eae +4 
> 6 ewark Consol Gas..... ‘ania weeavere 
« 1 New 0 Ori Rys & Lgt...100| 241s| 25 || eCong 5 1948. iD 104 ye Bh nee al sistas 100 100 102 ip pb ny 1 oes la 
¢ Pref ereeeren - “Wee 7-5 100] | 68 684 No Hudson L H & Pow— ~~"! e Claflin (H B) com__--.100] 100 103 et be -03 ee tee o4 208 
— See x ta RR ap ee A 10 QR referred.._.___100) $8 | 95 |l US Steel Cornoratios. ee 
¢Pub Serv Corp of N J—See| Stk E}xiist|| Pacific Gas & E, com_-.100 3 641g oad a, . 100 05 ws bo seers poe 
“Tr otfs 2% to 6% perpet| 105 |105!q\| Preferred -...._.---- 881g| 90 || Gol & Hook Coal & I pf_100 ees er hee yy oe i Re 
', Col tr g 6% notes °13 A-O| 10014/100%4)| Pat & Pas Gas & Blec..100] 90 | 95 lst g 53 1917 “F317 | Fe us Tit Gu & Indenn opt.) 114 |1144 
“North Jersey St Ry.100| 60 ‘|-.-‘]| -eOon g 63 1940.----M-S| 101'2|103%4]| - Col tr 8 Oct 1066..--J-3|) 45 ts Wamaken & been Ses 
cone 4s m pao pata Po 77 78 St holt § - Gas 53 1937..J-J| 91 | 94 || Consol Oar Heating_...100| 65 561g yg ony tg re viDel 160 166 
Tyg TESS BR pera oe Al fel | Somes Se Sr 
EEN SEA "2 . 
Debenuure ds 1981A-OY Ally! 42 acl rend 














¢ Seils on Siock k Exchanze, but not very active. / Fiat price. » Nominal. s Sale price. tNew stock. zs Ex-diy. 4 Exxigh 











BOSTON STOCK EXCHANGE—Stock Record, Daily, Weekly and Yearly 
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SHARE PRICES—NOT PER CENTUM PRICES — 


Sales 
BOSTON SPOCK 





ort 


April 10 | Apri ii | 


W ednesday 


Thursday 


Friday 
April 13. Apri 14. 


-| of the 


Week EXCHAN 
Shares 





1091g 109g 
1021g 1021 


#4310 .... 
®157le ...-. 
re 
#269 272 
126 126 
a 
91 
®.... 205 
ae ; soe 
*87lo 88 
14634 147 
14019 ...- 


4 

"i7éie 176lo 
*94lo 95 

ORs: ésan 

89le 89lo 

F103 103!2 


57 57 
101 101%, 
*434 5 
*15lg 16 
11916 11915 

€116 117 

1457g 146 
89 8933 
*934 101g 
2210 


149 150lo 
*91ly 913, 
96 96 
216 216 

*3lo 4lo 
112 112 
*€112 113! 
141 141 
*€102 103le 
160 160lo 

14 1438, 
#10114 101le 
32 32 
*27lo 28lo 
184le 185le 
54lo 54le 
*281, 28lo 


7714 7734 
11834 


633 
22 
*llo 
12 
*3014 
88 
121g 1219 
6 5-166 5-16 


214 24 
lle 
43s 


27le 
5 

534 
1 


*36lo 38 
10312 10312 
*11 13 


67lo 
1614 

lig 
101g 


llp = Ilo 


1081 1081 
*102 103 
12712 1271 
2 2 
*210 
115l2 11512 
bene See 
*14 15 
*71 75 
*8lp 11 
44 44 
ry th 15712 
10819 


*883, 893, 
“17ig 17ig 
8734 88 
146lo 147 
*140lo .... 
185 185 
*39 40 
— 106lo 


9 98 
*176lo 1763, 
*94 9434 
"at: éne0 


*89lo 
10314 10314 
5715 


563, 

1018, 1015, 
5 

15lg 


*43 
151g 
1185g 1191s 
11l6le 117 
14524 1461g 
3412 3A4lo 
891, 91 
Qlo Qlo 
22 2215 
*R 815 


“1*147 150 


97g 97g 
284 284 
1503, 152 
9134, 913, 
*95 


*215lo 217 

Zlo 3lo 
*112 113lo 
*112 
*142 144 
*101 103!e 
160!2 161 
*14 14lo 
10114 10119 
3234 3234 
*27lo 29 
186 188 
54lo 543 
2814 

7714 
1185g 

19 

94 


5 
734 
34 
6253 
25 
13le 
3lo 
-60 
_1ll2g 


17le 
4915 50 
483 483 
*lllp I12lo 
are aand 
60 
*4lo 
12 
91, Qly 
6 
*30lo 307s 


434 
1214 


12lo 

31 
88lo 

1219 1210 
*6l4 6 5-16 
*214 Qi 
3134 





*4373 
lle 
*Glo 


“114 





*156 


11319): 


1077, 1077, 


#1013, 10219'*1013, 1021s 
20 22015 22019 
12814 


1 1515 
29512 29512 
*14 15 


220 


115le 1151s 
29434 29434 
*14 15 
*71 75 
*8lo 11 
443, 443, 
*157le .... 
108 10812 
*269 270 
126 126 
*.... 1333, 
90 90 


873g 875g 
146% 147 

*14 se8e 
ail 211 
caine: 
*39 40 

*106 10615 


98 
“178i, 176 
*94 Q4lo 
89le ‘8915 
103 10314 


* 





5714 5734 
101lle 1015s 
434 484 
*15lg 16 
118lo 119 
11619 117 
1455s 1457s 
*34 35 
90 907s 
¥ 95g 10ig 
*22 23 
aS Slo 
*149 150loe 


33 
6134 
* 


6214 





25 
1312 
*3 3lo 
00 .50 
*lllo 12 
415-16 1514 
17l2 171s 
483, 50 
*481 485 
*11 12 
/ ieee 
6014 60le 
*41o 86434 
113, 12 


Qlo 


#13 


Qlo 


*1081 


128 
*210 
*115 


*70 
*8lo 
*441 


126 
* 


87le 


146lo 1467, 


*141 


*210 
*184 


39 


*106 


158 
*89lo 
10314 


57 
10116 
* 45g 
*15lg 
11858 
11619 
145l4 
3 


*41 





he 
30lo 
6le 


5 13-16 
30lo 





4\, 


633 
22 
*llo 
121g 

#3014 
88 
1234 

614 

214 
3lle 

4l4 
*6 


2219 
134 
121g 
31 
88le 
1234 


633 

214 

3112} 
4l4 


30 
6 
*22 


*6 
lly 


36le 
*2lo 
2734 
5 
5l4 
*.85 
37 
*103 
llle 





¥6lo 7 
* 


scan sae 





Glo 
110 


1 


75 
ll 


“oe 7 fo 
108 
*269 270 


126 

133 
90 

“7° 
871 


185 
40 
107 
8 


“2. 


10314 


5714 
10158 
5 


16 
119 


1167s 


9034 


6014 60lo 


45 


113, 113, 


5 13-16 
30lo 


61 


1215 
632/6 
2lo 

311g 3lle 
4 4 


612 
lly 


*18i4 ‘1819 
*]1 


2 
37 


177g 177%, 

314 

101s 2 10!le 

2734 
5 


5lo 
lig 


37 
105 


43 43331 431s 
9{1 9-16 1 9-16|1 9-161 O16 


Glo 
110 


2 
2210 


—_—_——— 


1077, it Exchange 

*102 103 Closed. 
21915 220 Good 
12715 12719! Friday, 
21llg 21114 





157le 15712 
108 108 
270 270 
*126 127 
*__.. 13384 
*89 90 
Last Sale 
*1634 17 
87lo 87le 
146le 14634 
141 141 
. a 
*184 185 
*39 40 
Last Sale 


98 98 
*17614 17634 


*1031le 


57lo 
10119 
*43 

154 
119 
11634 








141 
Last Sale 
160 160le 
1414 1414 
101le 10153 
_* 317g 


2 28 
187lo 189 
55 55 
282g 2819) 
763, 77 
120 

20 


103 


119 
*18lo 
*93 








6014 60le 
4lo 4lo 
ll’7g 121g 
Last Sale 


9lo + Qlo 
6 


534 
30lo 30le 
63 
*22 2210 
*lle 134 
121g 12lg 
Last Sale| 3 
88le 88le " 
#1214 13 
5-16 
21424 
*31 32 
*4 4lo 
Last Sale 
lig lly 
Last Sale|. 
Last a: 
*llo 
361 
18 , 
*2lo 
1019 
2734 
5le 
*5lo 
.99 


3 
*100 





lig 


38 





34lo 34le 
4538, 4534 
* 232 2lo 
1319 13le 





Mch’11 
Mch’1l 


Mch’1l 


Mch’l1l 


Mch’11 


Mch’1l 


112 
Last A 112 =Apr’ll 
Apr’ll 


April 


Mch’11 


Apr’1l 


Apr’ll 


Range Since 


anuary 
On basis of 100-share lots. 


nee J 1. 


eo 


Range Jor Previous 
Year (1910). 





Lowest, 


Highest, 


Lowest, | Highest, 








Railro 

Atch Top & badd Fe. 100 

Do pref aout ee 
Boston & Albany._..100 
Boston Elevated 10 
Boston & Lowell 
Boston & Maine 100 
Boston & Providence. 100 
....| 8oston a El Cos. 
100} Do 


75 
28 
49 
533 





85 
25 
15 
Coanecticut Meis “te 
92 Fitchburg, 100 
Ga Ry & E 
Do pre 
Maine Central 100 
—_ ee ic O88 000 189 


N Y N aS & Hartford. 100 
Northern N H 10 
iNorwich & 

Old Selon ny 

sess sag 


50 
55 
"B45 
116 
475 


13 
24 
“19 
123 


10 


Do on 
Miscellaneous 
Amer Agricul Chem. .100 
96} Do pref 00 
Amer Pneu Service 50 
Do pref 5 
Amer Sugar Refin.._.100 
Do _iopref 100 
Amer lelep & Te! oe...525 
ogee be oolen 


5} Do 00 
5) Ati Gulf & Ww ISS L.100 
Do 100 
Boston 0 
Cumb Telep & Teleg_100 
Kast Boston Land 
Edison E'ec Iltum_. 
4;Gcneral EKiectric 100 
MassachusettsGasCos pe 
Do —scoprref 00 
Viergenthaler Lino. ~~ 400 
Mexican Il'elephone.. 10 
N E Cotton Yarn. ___100 
Do iopre! 100 
N E Telephone f) 
Pacific Coast Power. .100 
100 


jeeed 


t? ull man Co 


Swit & Co 
lorrington 
ido 





122 5 
617) United 100 
1, 089 Un ~e Mach Corp.. 25 
Lo ret 25 


110} Vo pre 
Mi ining 
271; Adventure Con 


185 — Mining 


m.. 2 
272|Arizona Commercial. 
102|Atlantic 
150|\Bonanza Dev Co. 
105|Bos &CorbCop&SilMg 
175) Butte- Balaklava Cop. 

160) Butte Coalition 
283\Calumet & Arizona... 
6\Calumet & reeaaneniene 
5|Centennial 
_...|Coms Mercur Gold_._. 1 
1,164|Copper lange Con Co 100 
120} Daiy- West 20 
1,953|/East Butte Cop Min... 10 
Kim River 12 


854\)Greene Cana 
175| Hancock Semeendated 3 
160|Helvetia Copper 2 
165|indlana Mining 

Island nen: Coal ... 


0| Mayflower 
26 Mexico Cons M & 8S... 


New Arcadian Copper 
Nipissing Mines..... 5 
North Butte..... au - 


80 a gin Ms Mining 
465\Old Colony...... renee 
125\Old Dominio « oe : 


72}Q y 
177|Ray Consol C 
____|Santa Fe Gold 

507|>hbannon 
500;South Utah M & 8S... 
7|Superior 
1,248/Superior & Boston Min 
"423 |Superior&Pitts Copp. 
r Samaras 
242/'T ty 
915|0 S Smelt Ref & Min. 
647 Do _iopref 
300| Utah-Apex Mining... 
937| Utah Consolidated... 
48|Utah Copper Co..... 4 


opper - - 





11] Wolverine 


1021g Jan 





10lig Jan 3 
219'» Apr 13 


z127le Feb 3 


Feb 1 
Apr 7 


207 
114 


38lo Jan 3 
15612 Apr 5 
107 Mchli 
265 Jan 3l 
125 Apr 10 
11712 Jan 23 

86 Feb 20 
211 Mchl7 

l6le Mch 8 

8334 Jan Y 
14612 Mch24 
139 Jan 13 
210 Jan 26 
183. Mchl5db 

32 Jan 26 


z106 Jan 6 


z9ile Mchl3 
171 Jan ; 


8912 Feb 1 
102 Feb 27 


46lo Jan 3 
99 Jan 6 


6 
4 
5 
5 
3 


4 


Sly Jan 17 
21 Mchill 
5lo Jan 13 
145!l4 Jan 10 
7l4 Jan 18 
282 Apr 3 


z145lg Mch 3 


1 3 
5414 Jan 13 
281g Mch30 
713g Jan 3 

116%, Jan 3 
l6le Jan 17 
89 Jan 23 


Mch 25 

Jan 24 

Apr 6 

Jan 3 

Jan 27 

Jan 12 

Apr 12 

50 Jan 5 

llle Jan 13 

4lo Jan 30 

a 

46 Jan 19 

470 Feb 27 

Illa Jan sv 

05 Jan 6 

a Apr 4 
Feb 

1155 Jan ii 

15 Jan 30 

7 Jan 2l 

534 Mch 16 

30 Jan 26 

i5g Mch 10 

18 Jan 24 

1 Jan 20 

lll4 Jan 30 

303g Apr 7 

87 Feb 3 

l2lg Apr 8 

6144 Apr o 


Jan 28} 


31l4 Apr lz 
Mchl 


18l4 Dr 6 
36le yr 12 
17’s Apr 1l 
2!o Mch & 
10lo Jan 3 
26'2 Jan 30 
5 Apr 5 
5 Jan 17 
50 Jan 5 
36!e Apr 1 
10312 Apr 8 
ll Jan 26 
65 Jan 25 
155g Apr 7 
1 Mch27 
Mch 30 


33 Apr 7 
215.1, Apr 7 
13lo Jan 3 
3612 Apr 6 
37g Apr 12 
3314 Apr 7 
45lo Apr 4 
2 Mchl0o 
934 Jan 20 
43 April 
llg Mch23 
6!2 Apr 12 
108 Aprl13 


5 





11083 Mch 29 
1031s Feb 1 
226 Feblsi 








Olle J’ly 
¥7lo Aug 
218 J’ 


123!g Jan 
10414 Jan 





88 Feo 2 
1513, Feb 23 
142 Mch 6 


10234 Jan 
1887, Feb 6 
94's Feb 10 
160 
93 Mcn22 
105 Jan 10 


59leo Feb 28 
105'\; Mech 1 
6lo Jan 20 
1gly Jan 31 
122 Feb 27 
119 Feb 2 
14753 Mch 29 
36'\4 Mch 20 
95343 Feb 8&8 
10l2e Jan 25 
26 Jan 3l 
8 Mch 7 
15134 Mch13 
10l4 Feb 20 


292!2 Feb 34) /:2: 


15553 Feb 10 
94 Jan 20 
98 Mch25 

22114 Feb 18 

47s Jan 31 

119 Mehl4 

116lo Meh 13} 

145 Feb a4; 

103 Mch28s 

163 Jan 30 
143, Apr 4 

102'4 Mch 6! 
36 Jan 3, 
29 Jan 17 

192\e Jan 19 
587g Feb 18 
2914 Jan “7 
82ls Feb 

120le Feb 
2314 Feb 
¥7 Feb 


7 Jan 
_8l2 Feb 


183, Feb 3 

6lo Jan 14 
193; Feb 6 
55 Feb 3 


545 Jan 4/ 


15lo Jan 4 
07 Apr 3} 
693, Feb < 
5 Mch?21 


€10!s Feb 20 
Sls Feb 
4015 Jan 
7 Jan 
wat ts Mch 


137g Feb 
34 Jan 


m OSH he Oh SO 


45loJan 7 
193; Feb 6 
334 Feb & 
118s Feb 17 
30!\o Feb 9 
7%, Jan 9 
714 Feb 15 
114 Mch30 
42 Jan 13 
124 Jan 
123, Feb 
71 Jan 
1853 Jan 
lilo Jan 
12'\4 Feb 
1 b 


Cn bt ab Co G0 CO 81 Co DD Or sh Go DD DS 


122 Feb 10 


Feb 21}! 


133le Jan 
123 Oct 


03 

¥83, Aug 
15314 J’ly ' 
sul J'ly 
154 Oct 
83 Sep 
yy Jilly 


36 J’ ay | 
Uslo Dec 
4 Dec 
1334 Dec 
lll Oct 
1114; Oct 
127'4 J'ly 


0D -¥ eb 


49lo Oct 
ills =Sep 

87s Feb 
24 Feb 
12 2i%3 Mca 


10414 Mch 
llle Jan 
<8 Jan 

Sle Jan 

15215 Mch 

1ldg Jan 





ae Nov 
lo Feb 
STH Mch 
l2lo Jan 
jllly Jan 
livs Jan 
35 Jan 
5/3 Jan 
4434 Mch 











*\114 lig 
d New stock, 


*1l, 15 2) 1l4 Jan 25 2 Feb 6 1 sy 
e Asst paid. 


ere ae 
Ah Ex-rights. @ Ex-div. and rights, 





* Bid and asked prices o Ex-stock div, 














ApR. 15 1911.] Boston Bond. Record 1021 

























































































5 BUNDS = , 's fesil x 
NDS Price 3 " 3 Price Week's ange 
BOSTON STOUK EXOW'GE\EE| gada Kange or 53 wings || BOSTON STOCK ple Ge | * b) Thursday | Kange or $3 ,stuar . 
WREK ENDING APR‘L 13 g April i Last Sa January 1 WrerK ENDING APRIL 13 = April ast Sale y 
‘aes: Low Hiran NO ro High 
(Bia Askilow  High|Nolliow Higa! FP ate 165% 
. ‘ Steel deben 58,...1913- A-O; 100% ...... 100% Apr’ll!.... 
Am Agricnl Chom 18168-1998 4-0) ni. Hon So Pipa ineeor eras G18 78. 1AT AG) weveee conse. ny Ree Tia aero 
. ; SL i co , 2 oo Ses © $¢ sees 
Convertible 4s. ..... (bse 1919 Ted 108% ae eat 105% = ‘| Pane ab Gull xt 60.1011 oD) Wwe" 100% Feb’11]....! L00'g 100% 
Ai tine 12S ate Bie AR HH Topcagty Mary ]09 stg an Cavget a AaHoab ae NTE TTSSINBS UO 2IR HN 
. _s 8 oa Kan U M & B gen 4s....... - See aneaat 74 
Ariz xk to Wry ont 631920 J-D 83 86 ooh arte osee| macmee 66... 1934M-8| 87. 83 88 Apr’lil....'| 88 90 
ee ee tetaes ee) aoe are os ena v8 99 BO HT ete ee Md Lp we Br lac 601039'A,0| loge. -..ilus semdal, 0102 103 
“Saaen . samp iy ivns yd BOR gil 91 Mar’ Tilseng Hl O13, Maine Vent cons 1st Moe, 7 TU] cecese coenss ois Legh ace 102% 
a ee 2 t ? ell Cons lat 48 eeeececseooosss 1v A-O ececs *e® seecee ©p SOOS (SF SSS08 © SSSCO 
Toyear conv Ono 1Vit SoD 22" |N108 Mar talc 108% 1108 | Maro Hough & Gai 1st Ua-1085,A-0) “--. 2.1138 “nea i “HOY 10% 
ee a - $a 4 8s ee eee est eeee * 
Atl Gulf & W 18s fanes5s.’59' y-J| “71% ~7213' 72 2%) 63 75 || Mass Gas 4's “1eitls- 3 wy. dere... sfpaninie 
Boston Biect 1. Consoi 58.1924M-S  ...... -.--../110 rev'v4 jooes "| seccee coece St Gen Klee con 2 5a 1929 oie ot A A 
Boston & Lowell 48. cece toanls, $ ececee vosseol BOE oe al tes eccce e *eeeee Sou ine Cot Yarn 3B. 201929) F-A 102% 103 102% A pr’i'... ‘100 103 
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NoTe—Buyer pays accrued interest in addition to the purchase price for all Boston Bonds. * No price Friday; latest bidandasked. {j Flat price. 
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~ * Bid and asked; no sales on this day. q Ex-richts. }$15 paid. ¢ $12% paid. + $1349 paid. $35 paid. a Receipts. 0325 paid. ¢ $30 paid. (4342 paid. 
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RAILROAD GROSS EARNINGS. 


The following table shows the gross earnings of every STEAM railroad from which regular weekly or monthly returns 
can be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last two 
columns the earnings for the period from July 1 to and including such latest week or month. 
statement to show the fiscal year totals of those roads whose fiscal year does not begin with July, but covers some other 
period. The returns of the electric railways are brought together separately on a subsequent page. 


We add a supplementary 




















































































































mational from July 1910. 


1 1909 and the Frankfert & 
u Includes the Texas Central in 19)1.. . 







Latest Gross Earnings. July 1 to Latest Date. Latest Gross Earnings. July 1 to Latest Date. 
ROADS Week or Current , Previous| Current Previous ROADS. Week or | Current | Previous| Current | Previous 
Month. Year. | Year. Year. Year. Month. Year. Year. Year. Year. 
Ala N O & Tex Pac- $ $ $ $ $ $ $ $ 
N O & N East... _|March _..- sds eae! 322,977| 2,761,875) 2,621,888 || N Y NH & Hartf__|February -/4,182,774/4,238 ,942/41,325,715/39,823,940 
Ala & Vicksb__..|/March ___._| 146,138 141,970) 1,393,274) 1,294,308 || N Y Ont & Western/February ~ 04,552 44,670| 6,263,794) 5,581,924 
Vicks Shr & Pac_.|March ____} 121,020 118,958] 1,182,744) 1,113,871 || N Y Susq & West__/February _| 310,652) 278,582) 2,516,254] 2,289,789 
Ala Tenn & North_.|February - 11,000, 7,490 81.0 5,46 Norfolk Southern _.|February _| 228,622) 199,406! 1,886,934] 1,709,503 
Ann Arbor... __- ist wk Apr 39,737) 38,659; 1,532,007) 1,475,003 || Norfolk & Western_|February _|2,563,080 2,657 233/23 988 ,740/22,769 ,642 
Atch Topeka & S Fe|February -_/|8,060,818/7,920,698/72,255,390/ 68,801,600 || Northern Pacific...j/February -}4,058,532|4,620,755/ 44,791 ,999)}49,286,060 
Atlanta Birm & Atli4th wk Mch 82,839) 82,549; 2,179,853) 1,977,727 || Pacific Coast ...|February _| 449,024; 548,202) 5,356,877) 5, ,103 
Atlantic Coast Line|February -)\2,952,543 2,709,604/20,576,014| 19,249,96 Pennsylvania RR_.|February _| 11186442) 12149287/105 454698/106 469377 
g Baltimore & Ohio_|February -'5,913,435 6,291,727/59,323,126/57,879,581 Balt Ches & Ati__|February - 15,066 11,572 190,726 177,459 
B &OCh Ter RR/February ~- 92,411) 107,052 96,603 823,056 Cumberland Vali_|February _| 213,565) 219,848} 2,083,025) 1,922,192 
Bangor & Aroostook|February -| 281,502, 264,895) 2,058,261) 1,916,942 Long Island... February .| 561,354) 524,436) 6,559,536) 6,147,696 
Boston & Maine___|February -|3,087,860.2,943,841/29,988 ,208/28,919,509 Md Del & Va____|February  - 6,231 5,291 94,113 89,243 
Bridgeton & Saco RiFebruary - 3,909) 3,929 35,981 34,467 N Y¥ Phila & Norf|February _| 229,907; 229,798) 2,243,557} 2,134,935 
Buff Roch & Pittsb_|ist wk Apr} 160,841: 136,875) 7,216,545) 6,963,561 Northern Central|February _| 881,428} 945,255) 8,576,458) 8,554,236 
Buffalo & Susaq___.|Februaryv -| 179.365 128.789) 1.553,324| 1,543,573 Phila Balt & W__'February _/1,324,418!1,280,645/12,724,999)11,755,305 
Canadian Northern.|ist wk Apr! 328,300 247,600\11,271,200| 9,462,200 West Jersey & S_|February - 17,135 05,944!) 4,191,241) 3,760,565 
Canadian Pacific___|1ist wk Apr.2,046,000.1,959,900|78,597,485/|71,647,990 | Pennsylvania Co__.|February _|3,205,316:3,767,354/35,026,197/35,510,066 
Central of Georgia__jist wk Apr} 229,300 224,700|10,426,584| 9,690,560 Grand Rap & Ind!February .| 380,303, 366,497!) 3,501,751) 3, ,604 
Central of New Jer_|February ~_/2,003,991\2,087,904|19 ,316,469/| 18,670,066 Pitts Cin C & St L!February ~_!2,746,208)3,093 ,952/ 26,731,625) 26,315,478 
Central Vermont___|February .: 259,798) 250,457) 2,605,621) 2,503,971 Vandalia ....... February .| 751,616! 736,499) 7,228,586; 6,562,630 
Ches & Ohio Lines_jist wk Apr) 527,990) 586,984)/25,274,521/24,057,929 Total lines— 
Chicago & Alton___|ist wk Apr} 243,959) 230,997)11,317,229)10,605,320 East Pitts & EiFebruary -/ 15464852) 16445751; -...-.--| -..... 
Chic Burl & Quincy|February -|6,158,715 6,890,600/61 ,041,879|59,237,020 West Pitts & E|February -|7,372,863'8,265,846| .....-] -..... 
p Chic Great West__\ist wk Apr| 240,453) 258,134| 9,755,908) 9,175,923 _ All East & West;February _| 22837716) 24711598} -....-|  .-.-.- 
Chic Ind & Louisv_|ist wk Apr} 114,969| 113,453) 4,710,751|) 4,561,722 || Pere Marquette__._|February _/1,103,311/1,161,369)| 10,816,265) 10,574,807 
Chic Milw & St Paul}February _|4,483,670)/4,534,276/44,742 ,683/42,700,532 || Raleigh & Southp__!February - 15,431 13,172 109,138 102, 
Ch Mil & Pug Sd_[{February ~./|1,090,267 17,642) 9,594,839; __._.. Reading Company;|— 
Chic & North West_|February _/5,141,439/5,315,727/51,157,835/ 49,453,944 Phila & Reading_|February -_/3,233,079'3,501,360/29,996,449/ 29,564,341 
Chic St PM & O___|February -}1,177,500/1,133,086/11,298 ,066/10,049,515 Coal & Iron Co__|February -|2,306,915/2,715,967/22,489,665/ 22,296,207 
Chic TH & South__|January __| 146,919) 146,574) 1,308,658) 1,069,317 Total both cos___|February _|5,539,994'6,217,327(52,486,114/51,860,548 
Cin Ham & Dayton|February _| 649,697) 634,344) 6,411,100} 6,299,867 || Rich Fred & Potom January _.} 181,401; 179,571} 1,274,380) 1,198,609 
Colorado Midland__|February _| 117,972) 152,452) 1,374,535) 1,617.491 || Rio Grande Junc___/January -- 62,050 70,546 616,111 643,766 
Colorado & South__|ist wk Apr| 253,771) 291,516/12,816,344/13,054,000 || Rio Grande South_._|lst wk Apr 10,469 9,866 444,519 400,630 
Copper Range... __- January .. 47,040 50,917 17,306 447,916 || Rock Island Lines__/February  _/|4,864,795/4,872 ,234/46,709,485) 44,693,146 
CORRE acsenceced February ~ 10,568 17,433 09,088 134,293 || St Jos & Grand Isl_|\January .- 37,79 124,633) 1,061,799 993,931 
Cornwall & Leban_|February ~ 18,829 29,794 228,971 298,614 || St Louis & SanFran/February  _/3,319,019/3,056,204/29,702 ,537|27,969,180 
Cuba Railroad____- February | 315,921) 254,598) 1,893,640) 1,530,657 Chic & East Ill_._|February . 32,086/1,009,119) 8,581,795)| 8,069,500 
Delaware & Hudson!February _/1,482,295/1,391,918/13,816,972/13,069,087 J Evansy & Ter H'February _|} 185,787) 179,352) 1,824,022) 1,654,948 
Del Lack & West__|*ebruary -|2,477,778)2,556,962/|23,890,108/ 23,874,126 Total of all lines_|February -/|4,436,892)4,244,675/ 40,108 354/37 ,693 ,637 
Denv & Rio Grandejist wk Apr} 402,900} 421,800!18,188,939/18,052,313 || St L Rocky Mt&Pac|February _| 139,88 73,067) 1,457,112) 1,258,858 
Denver N W & Pac_}4th wk Mch 14,757 SS a St Louis Southwest/ist wk Apr} 199,915) 196,707) 9,613,072) 8,685,189 
Det Toledo & Iront_|4th wk Mch 40,886 45,022} 1,411,610) 1,200,199 || San Ped LA & S L_!February _| 576,754) 282,182) 5,337,826) 4,715,104 
Detroit & Mackinac|ist wk Apr 21,941 22,888 08 ,278 25,540 || Seaboard Air Line__|4th wk Mch} 660,911) 572,008/)16,358,361/14,967,205 
Dul & Iron Range__|February _}| 138,312) 106,720) 5,365,800) 6,683,962 || Southern Pacific Co) Febr .|9,614,726)10105 106|90,741,535/90,452 ,592 
Dul Sou Shore & Atijist wk Apr 55,607 62,163| 2,412,031) 2,486,037 || Southern Railway..jist wk Apr/1,185,824/1,143,634/47,229,263/ 44,479,159 
El Paso & Sou West|Februarv _}| 567,110) 562,974) 4,858,448) 4,736,992 Mobile & Ohio.__|ist wk Apr} 211,709) 196,054) 8,537,580) 8,054,997 
Be RS Februa” 4,061 ,893/3,997 ,016|37,864,843/36,589 ,794 Cin NO & Tex P_|\4th wk Mch; 199,328) 261,572) 6,912,993) 6,699,961 
Fairchild & Nor E__|Febru g - 2,02 2,318 ,069 16,234 Ala Great South.|4th wk Mch; 117,673) 140,760) 3,416,739) 3,094,857 
Fonda Johns & Glov|Februury ~ 64,257 56,137 628 ,594 591,096 Georgia Sou & Fla/4th wk Mch 65,265 69,609) 1,846,400) 1,809,180 
Georgia Railroad__[February .| 271,683] 239,015] 2,217,802) 2,080,169 || Tenn Ala & Georgia|3d wk Mch 2,201 2,31 70,674 65,281 
Grand Trunk Syst__!ist wk Apr| 857,797) 815,893/34,328,376|33,494,970 || Texas & Pacific__.._jlsat wk Apr| 229,088; 251,621/)12,856,263/12,454,622 
Grand Trk West_/4th wk Mch} 168,405} 190,596) 4,656,092) 4,574,118 || Tidewater & West.\|January —-- 7,303 6,223 49,735| - 47,498 
- Det Gr Hav & Mil|/4th wk Mch 51,633 54,237) 1,551,555) 1,505,850 || Toledo Peor & Westiist wk Apr 18,273 15,452) 1,003,991 922,340 
Canada Atlantic_|4th wk Mch 52,850 57,862| 1,416,343] 1,523,677 || Toledo St L & West;ist wk Apr 64,921 66,558) 2,918,028) 2,919,904 
Great Northern Syst|March ____/4,290,666/4,667 ,643|}45,972 ,079|47,502,310 ,, Tombigbee Valley_._|February  - 7,726 7,502 438 55,164 
Gulf & Ship Island_|January —. 76,676| 174,273| 1,189,252) 1,260,987 || Union Pacific Syst_|February .|5,627,673/6,326,765)61,762,805|60,687,757 
Hocking Valley.__._|February .| 418,981) 577,162) 5,088,386) 5,190,707 || Virginia & So West_|February .} 114,829 04, 928,281 811,137 
Illinois Central__._|March ____'5,059,122/5,538,953/46,833,925 44,356,555 || Wabash _____ ____- lst wk Apr 547,960) 528,449/23,537,362 22,403,563 
Internat & Gt Nor_|ist wk Apr| 137,000 27,000| 7,257,660) 6,727,070 || Western Maryland_|January __| 568,618) 559,121) 4,344,709) 3,996,910 
a Interoceanic Mex_|ist wk Apr} 180,237} 180,310) 6,877,446) 6,467,904 || Wheeling & Lake E/February -.| 447,229) 480,390) 4,595,784) 4,633,016 
Iowa Central__.__- ist wk Apr 62,081 57,314) 2,734,676) 2,633,971 || Wichita Falls & NWi\January ..| 108,977 55,603 ,368 352,086 
Kanawha & Mich_.|February -| 187,542] 216,951!) 2,117,039] 1,830,730 || Wrightsv & Tenn__|February .| 30,866) 23,017) 229,184) 213,115 
Kansas City South.|February -| 749,938) 790,736) 6,970,438) 6,259.348 || Yazoo & Miss Valley|March ____| 903,277! 891,747] 8,495,938) 7,848,253 
K C Mex & Orient__jist wk Apr} 37,000] 34,000] 1,513,961! 1,323,618 
Lehigh Valley... _- February -/|2,626,363/2,443,286|24,247,129/23,381,149 Current | Previous 
Lexington & East__|February ~- 37,444 29,687 330,169 87,270 Various Fiscal Years. Period. Year. Year. 
Louisiana & Arkan_|February .| 118,99 102 ,844 963,423 848,818 
Louisv Hend & St LiJanuary __| 98,927) 91,295) 741,580) -686,001 || Delaware & Hudson___..-. -- Jan 1 to Feb 28] 3,054,907] 2,767,904 
3 Louisv & Nashv_-_jist wk Apr| 992,175) 977,795)42,381,451/40,254,784 || e N Y Central & Hudson River_|Jan 1 to Feb 28/14,900,865/14,428,388 
Macon & Birm’ham/ March ___- 16,960 14,404 122,831 19,157 Lake Shore & Michigan South|Jan 1 to Feb 28] 7,131,231] 7,485,003 
Maine Central__._- February .| 633,066) 627,895) 6,032,203) 5,928,799 nm Lake Erie & Western.____- an 1 to Feb 28 837,103 844,94 
Maryland & Penna_|February - 27,787 24,341 289,789 266,855 Chicago Indiana & Southern.|Jan 1 to Feb 28 610,475 694,041 
@ Mexican Rallway_|4th wk Mch} 252,400} 255,900) 6,462,100) 5,938,800 Michigan Central__......  - Jan 1 to Feb 28) 4,550,240) 4,287,970 
a@ Mexico Nor West_|December..} 157,465} 141,500) 1,113,275 75,690 Cleve Cin Chicago & St Louis._|Jan 1 to Feb 28) 4,577,378) 4,495,804 
Mineral Range--__-- lst wk Apr; 14,459) 13,591) 580,806) 655,131 Peoria & Eastern..........- Jan 1 to Feb 28) 558,677 03,570 
Minneap & St Louisjist wk Apr} 84,184) 85,254) 4,068,224) 3,809,381 Cincinnati Northern..-....- Jan 1 to Feb 28) 181,404) 170,296 
Minn StP &SSM)j1ist wk Apr! 397,855) 436,897|17,051,197/18,619,142 Pittsburgh & Lake Erie... .- Jan 1 to Feb 28/ 2,031,869] 2,523,999 
Chicago Division I Jan 1 to Feb 28 47,742 00,14 
Mississippi Centrai_|February  - 72,725 70,497 618,995 580,529 New York Chicago & St Louis|Jan 1 to Feb 28) 1,718,273) 1,745,748 
# Mo Kan & Texas_jist wk Apr} 454,069) 427,159'23,257,402| 20,882,726 Toledo & Ohio Central....c..jJan 1 to Feb 28 623,017 61,077 
Missouri Pacific.___|ist wk Apr| 986,000} 970,000/41,319,244/41,172,653 I a Jan 1 to Feb 28/38,168,232/38,241,082 
Nashv Chatt & St L|February _/1,032,685| 929,281] 8,148,606] 7,611,259 || Pennsylvania Ratiroad_..... _- an 1 to Feb 28/23,546,274|25,057,446 
a Nat Rys of Mex-i_|ist wk Apr/1,240,187/1,259,765/49,181,243|45,243,145 Baltimore Chesapeake & Ati._jJan 1 to Feb 28 e 23, 
Nevada-Cal-Oregon |4th wk Mch 8,785 11,056 ,189 350, Cumberland Vailey........- Jan 1 to Feb 28 466,510 445,777 
Nevada Central ___|February  . 6,926 3,762 57,103 47,381 Fy EE ae Jan 1 to Feb 28) 1,198,422] 1,067,310 
N O Great Northern|February .| 141,800) 122,406) 1,115,752 922,231 Maryland Delaware & Va___-_jJan 1 to Feb 28 12,455 11,17 
N O Mobile & Chic_;|Wk Apr 1 35,608 34,192) 1,392,869) 1,252,967 N Y Philadelphia & Norfolk._|Jan 1 to Feb 28 469,519 459,866 
eN YC & Hud RiviFebruary ~/7,113,781/6,937,298/67,838,544|65,026,477 Northern Central........... an 1 to Feb 28] 1,916,101] 1,959,827 
- Lake Shore & M S/February -/3,414,725/3,611,126/32 838 ,313/32,350,891 Philadelphia Balt & Wash..-j|Jan 1 to Feb 28) 2,765,860] 2,657, 
-nm Lake E & WestiFebruary .| 386,494) 420,333) 3,779,549] 3,721,593 West Jersey & Seashore... . Jan 1 to Feb 28 634,061 592,271 
- Chic Ind & South|February .| 299,832] 369,129) 2,424,384) 2,490,670 || Pennsylvania Company_....... Jam 1 to Feb 28] 6,623,167) 7,741,724 
- Michigan Central|February ~/2,185,321/2,129,866/20,257,651/19,113,067 Grand Rapids & Ind_.... ... Jan 1 to Feb 28 775,779 39,539 
- Cleve CC & St L_|February -/2,232,456/2,171,567|20,819,073/19 645,523 Pitts ti Chic & St L..i\Jan 1 to Feb 28] 5,858,923) 6,454,995 
Peoria & Eastern|February .| 252,550) 2389,771| 2,502,987] 2,194,075 i Jan 1 to Feb 28] 1,576,140) 1,606,079 
- Cincinnati North_|February 81,796 80,773 885,715 823,355 Total lines—East Pitts & E..|\Jan 1 to Feb 28/32,565,209/3 re: 
- Pitts & Lake Erie|February _/1,017,173/1,188,226/10,800,947/11,580,3803 West Pitts & E_._j\Jan 1 to Feb 28/15,438,576/17,154, 
a February . 18,901 93,637) 2,311,231) 2,132,520 Alli lines E & WjJam 1 to Feb 48,003 ,785/51,037,755 
- N Y Chic & St L.|February .| 827,264) 806,339) 7,507,627| 7,150,483 || Rio Grande Junction ......_-- Dec 1 to Jan 3 137,981 52, 
- Toledo & Ohio C.|February .| 284,138) 304,027) 3,547,316] 2,972,429 || Texas & Pacific.._.........--- Jan 1 to Apr 3,911,134) 4,112,137 
- Tot all lines above'February —' 18314431' 18452192' 125513336' 169201485 
AGGREGATES OF GROSS EARNINGS—Weekly and Monthly. 
Weekly Summaries. Cur’nt Year|Preo's Year| Inc. or Dec.| % Monthly Summaries. Cur'n: Year|Prev’s Year| Inc. or Dec.| % 
5 | 5 $ Mileage Curr. Yr. Prev.¥r. $ $ $ 
4th week Jan (42 roads)_...| 18,325,728) 18,028,059 +297,669) 1.65 || Jume .....- 288,108 232,054/237,036,159/209,270,887| + 27,765,27%13 .77 
ist week Feb (42 roads)_._.| 12,640,714) 12,703,442 —62,7 0.70 || July ...-.-.2388,169 233,203) 2380,615,776/217,803,354/ + 12,812,4 5.18 
2d week Feb (43 roads)_...| 13,081,881) 12,928,21 +153,663] 1.19 || August ....238,493 239,404/254,005,872/235,726,000) +18,270,972) 7.08 
3d week Feb (42 roads)_...| 13,019,946) 12,381,369 +638,577| 5.16 || September_.240,678 237,809)256,647,702|246,335,586) +10,312,116) 4.49 
4th week Feb (43 roads)....| 13,223,530) 13,182,681 +40,849! 0.30 || October __..241,215 237,835/1263,464,605|/260,821,546| +2,643,059) 1.01 
ist week Mch (44 roads)_.._| 13,028,803) 18,203,818 —175,015| 1.32 || Nowember_.241,272 237,545/248,559,120|247,564,470 +0994,650) 0.56 
2d week Moh (41 roads)._..-.| 13,363,932) 13,261,698 +102,234! 0.77 || December ..241,364 288,080(236,835,304|220,870,151| +15,965,153) 7.28 
$d week Mch (41 roads)....| 13,657,996| 13,927,313] —269,317] 1.22|| January 225,862 221,941/204,168,709/199,1 55] +4,982, 2.57 
.4th week Mch (48 roads)....| 20,624,029) 20,969,628 —345,599; 1.65} February -- ,651 .851| 56,078,284) 55,363, +714,896) 1.62 
‘ist week April (36 roads)__..' 12,576,971' 13,388,088 +188,883) 1.58 |} March ..... 88,447 .208) 65,239,119’ 66,292,979' —1,053,860' 1.59 
. @ Mexican currency. ¢ Includes the New York & Ottawa, the St. Lawrence & Adirondaek and the Ottawa & N. Y, Ry., the latter of whieh; 
being a Canadian road, does not make returus to the Imter-State Commerce Commission. Includes Bvansville & Indiana RR. g Inoludes the Cleve 
land Lorain & Wheeling Ry. in both years. nm Inciudes the Northern Ohio RR. »p Iaciudes ef Masen City & Ft. Dodge and Wisconsin Minne 
gota & Pacific. s Includes Louisville & Atlantic from Jul Cincinnati from Nov. 1 1900, ¢ Imoludes the Mexican Inte- 
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Latest Gross Earnings by Weeks.—In the table which 
follows we sum up separately the earnings for the first week 




















of April. The table covers 36 roads and shows 158% 
increase in the aggregate over the same week last year. 
First week of April. 1911. | 1910. Increase.| Decrease. 
$ $ $ $ 

p ES cn PGF alge pee 39,737 38 ,659 ill DG Ea. 
Buffalo Rochester & Pittsburgh 160,841 136,875 FS Seeeae 
Canadian Northern__.....---- 328,300 247,600 SE 
Canadian Pacific..........-.-- 2,046,000; 1,959,000 Rael 
Central of Georgia..........-- 29,300 24,700 | ee eae 
Chesapeake & Ohio__....--.--- 527,990 See,.wee| «....;- 58,994 
eee Se eee 243,959) 230,997 oe, Rg. 
Chicago Great Western. _..-.-.- 240,453; 258,134) —-____- 17,681 
Chicago Indianapolis & Louisv- 114,969 113,453 Rp 
Colorado & Southern_......-.-- 253,771) ES; on cus @ 37,745 
Denver & Rio Grande-_--.-.-.--- 402,900 421,600) ...... | 18,900 
Detroit & Mackinac._.....-.-- 21,941 i Ts 94 
Duluth So Sh & Atlanti>...---- $5,607) 62,163) -..-_- | 6,556 
Grand Trunk of Canada------ | 
- Grand Trunk Western---.--- 857,797, 815,893 41,004) ...... 

Detroit Grand Haven& Milw | 

Canada Atilantic.........-- | 
International & Great Northern 137,000 127,000 BUeeee!l  nancon 
Interoceanic of Mexico. _-_----- 180,237 SIE: ot ocala | 73 
I Ta ee es 62,08 57,314 ee eeu 
Kansas City Mexico & Orient-.- 37,000 34,000 See. nasene 
Louisville & Nashville_...-.--- 992,175 977,795 | ea oe | 
eee 14,459 13,591 Saat eaves 
Minneapolis ‘% it ns. noe 84,184 685,254) ...._.| 1,070 
Minneapolis St Paul & S S M_. 397,855 436, 897 eviabiianie’ 39,04 

Chicago Division._._...-.-- | | 
Missouri Kansas & Texas_-_---- 454,069| 427,159! 26,910; _____- 
Missouri Pacific. ..........-.-- 986,000) 970,000 Ff eee: 
I Te i 211,709 196,054 eo 
National Rys. of Mexico------ 1,240,187! 1,259,765) —_.___-} 19,578 
Rio Grande Southern... .-.-- 10,469 9,866 Fee 
St Louis Southwestern. _...-.-- 199,915 196,707) OS ' iat 
Southern Railway.......-..--- 1,185,824 1,143,634, 42,190) _____- 
I i 229,088 2 22,533 
Toledo Peoria & Western. .__- = 18,273 15,452) SUES! Stiemn 
Toledo St Louis & Western. _-_- 64,921. Pn “n«sees 1,637 
WINS bl Saas ob ao kebe eee 547, 960 528,449) SUsnanh’ “nkeaue 

-. § 2, Sa pees 12,576, o71 12,388, 088) 413,639 224,756 
ee Gee Oe eee ts caw awe atdéc weak“. ceéece te | ee a 








For the fourth week of March our final statement covers 


48 roads and shows 1.65% decrease in the aggregate under 
the same week last year. 














Fourth week of March. | 1911. 1910. | Inrcease.| Decrease. 
| $ $ ao a ae 
Previously reported (35 roads) _|18,453,861/18,643,831)| 673,352 863,322 
Alabama Great Southern------ 117,673 a 23,087 
Ala New Orl & Texas Pacific— | 
New Orl & Northeastern _-- 119,027 SE: wines | 12,950 
Alabama & Vicksburg------ 56,138 54,970. 8.866). - sentan 
Vicks Shreve & Pacific. -_-- 48,020 48,958) -..-..- 938 
Atlanta Birmingham & Atlantic 82,839 82,549) 200) aancnk 
Cincin New Orleans & Texas Pac 199,328 cf) 62,244 
Denver Northwest & Pacific._- 14,727 19,757;  -___ 5,030 
Detroit Toledo & Ironton____- 40,886 ft aa 4,136 
Georgia Southern & Florida_-_-_ 65,265 ap 4,344 
Mexican Railway............- 252,400 255,900; —__._-- 3,500 
Minneapolis St Paul &SSM_. 504,169 631 es a 127,490 
Chicago Division........-_. 
Nevada-California-Oregon _____ 8,785 53. 056 aaa daa 2,271 
Seaboard Air Line_.........-- 660,911 572,008 88,903) --.---- 
Total (48 roads) ___..._.._-- 20,624,029/20,969,628| 763,713/1,109,312 
8 GL 5 EGE ge UR ee D+ aeatlaleits 5,099 














.:Net Earnings Monthly to Latest Dates.—The table fol- 
lowing shows the gross and net earnings of STEAM railroads 
and industrial companies reported this week: 

?ross Earnings 








Net Earnings 








Current Previous Current Previous 
Reads. Year. Year. Year. Year. 

$ $ 5) 
Bellefonte Central_b__..Mch 5,128 6,200 939 720 
Jan 1 to Mch 31_...-. 15,504 16,275 def.341 692 
Bridgeton & Saco us gh Feb 3,909 3,929 1,022 836 
July 1 to Feb 28_____. 35,981 34,467 10,837 10,463 
Chic Ind & persia A 433,564 424,666 108, 240 116,167 
July 1 to Feb28____-.- 4,084,891 3,912,526 1,258,511 1,368,815 

Little Falls & Dolgeville—b 
es. 3 Op ee Ol. .ocie 22,749 20,475 5,976 9,182 
July 1 to Dec 31_._.-_- 46,957 41,597 17,521 16,380 
Minn StP &SSM_a___.Feb 895,326 843,090 138 ,909 188,411 
July 1 to Feb 28... __- 8,956,243 10,648,617 2,902,831 4,738,942 
Chicago Division_a_..Feb 648,024 652,754 103 ,468 180,383 
July 1 to Feb 28_____- 6,052,092 5,653,263 1,374,921 1,653,577 
Missouri Pacific_b_____- Feb 3,934,081 4,111,208 776,467 861,705 
July 1 to Feb 28___.-- 35,928,244 35,361,653 8,909,531 10,542,800 
Nevada-Cal-Oregon_b___ Feb 15,532 27,032 def.1,284 11,404 
July 1 to Feb 28..... ia 231,283 318,686 77,607 170,909 
Texas & Pacific_b_____- Feb 1,159,412 1,185,533 114,562 226,679 
wes. we POW BOeaiaca 2,482,075 2,546,815 377,888 612,361 
Toledo Peor & West_b..Feb 100,972 100,786 19,336 26,021 
a Raging oa ale Rea 98,770 101,426 11,421 21,465 
July 1 to Mch 31____-_- 987,427 906,887 201,584 230,184 
INDUSTRIAL COMPANIES. 
——Gross Earnings—— ——WNet Earnings 
Current Previous Current Previous 
Companies. Year. Year. Year. Year. 

$ $ $ $ 
Edison El Ill ec eouen) Mch 471,630 419,859 277,287 232,165 
July 1 to Mch 31_____- 4,022,277 3,596,747 2,344,790 1,988,935 
Keystone Tel & Tel ge Mch 95,862 95,101 48 ,040 47,611 
July 1 to Mch 31____-_- 58 ,917 835,662 431,018 414,834 
Minn Gen Elec Co_b____Jan 134,307 117,467 73,913 76,651 


a Net earnings here given are after deducting taxes. 
b Net earnings here given are before deducting taxes. 


Interest Charges and Surplus. 


—Int., Rentals, &c.— —Bal. of Net Earns.— 


Current Previous Current Previous 
Roads. Year. ¥". eh Year. 

Bellefonte Central______ Mch 250 236 689 484 

Jan 1 to Mch 31..-..-.. 750 708 def.1,091 def.16 

Bridgeton & Saco River- ~ 636 593 386 243 

uly 1 to Feb 28___-_- 4,991 4,833 5,846 5,630 

Little Falls & Dolgeville— 

Oct 1 to Deo 31... .. 4,147 3,389 22,075 26,077 | 

July 1 to |. aS 9,753 5,867 78,174 711,052 











—Int., Rentals, &¢.— -—Bal. of Net Earns .— 
Previous 


Current Current Previous 

Roads. Year. Year. Year. Year. 

$ $ $ $ 
Nevada-Cal-Oregon --.--.- Feb 4,378 3,612 zdef.4,944 28,550 
July 1 to Feb 28_..-.-.. 44,213 38,085 240,207 2141,695 
Toledo Sag & West....Feb 26,343 25,575 2zdef3,789 24,196 
i, ng ine 23,534 25,658 zdef 5,113 zdef1,557 
July. 1 te Moh 31...... 223,694 221,136 78,845 227,935 
INDUSTRIAL COMPANIES. 

—Int., Rentals, &c.— —Bal. of N et Earns .— 
Current Previous Current Previous 

Companies. ih oh a 6 by be veer 
Keystone Tel & Tel Co__Mch 24,351 25,061 23,689 22,550 
July 1 to Mch 31... _.-- 220,124 228,264 210,894 186,570 
Minn Gen Elec Co___--- Jan 33,055 32,615 46,858 44,036 


z After allowing for other income received. 


ELECTRIC RAILWAY AND TRACTION COMPANIES. 






























































Latest Gross Earnings. Jan. 1 to latest date. 
Name of 
Road. Week or | Current | Previou | Current Previous 
Month. | Year. Year. Year. Year. 
$ $ $ $ 
American Rys Co__._-|March ___.| 308,731} 305,529 909,764 866,878 
cAur Elgin & Chic Ry!February —-| 112,296) 103,399 233,492 205,183 
Bangor Ry & EI Co__jFebruary _| 41,900) 39,922 87,076 82,790 
Baton Rouge El Co__|February - 8,351 8,110 18,187 17,494 
Binghamton Railway January 28,499; 27,180 28,49 27,180 
Brock & Plym St Ry|February - 6,42 6,596 13,891 13,471 
Bklyn Rap Tran Syst; November _ |1764,648/1675,166| 20,063,506 18,976,173 
Cape Breton Elec Co_\January __| 27,44 25,33 27.44 25 "335 
Carolina Pow & Lt Co|March ___. | 22,664) *19,096 69,252 57,204 
Cent Pk N & E River|November_; 53,201 50,182 587,192 547,777 
Central Penn Trac___|February —-| 60,874) 58,146 127,758 120,233 
Chattanooga Ry & Lt February _| 69,264; 61,122 142,798 127,068 
Chicago Rys Co__--- January _.|1432,472 1020,613) 1,432,472) 1,020,613 
Clev Painesv & East_|February _| 21,05 18,70 44,167 39,785 
Cleve Southw & Col_|February - 4,406) 63,567 154,513 133,907 
Columbus (Ga) El Co|February - 37,029; 30,840 76,067 64,361 
Coney Isl & Bklyn_..|November_| 104,156) 102,366, 1,392,035) 1,378,786 
Dallas Elect Corp_.-|February _| 119,965} 105,200 259,339 23,92 
Detroit United Ry__-|4th wkMch | 232,474) 226,494!| 2,045,540| 1,858,037 
D DEB & Bat (Rec) | November..| 51,082 50,381 565,383 575,112 
Duluth-Superior Trac|February -| 78,091) 73,077 162 ,288 155,628 
East St Louis & Sub-_| February aif 168,680| 175,234 357,404 363,427 
El Paso Electric_ ---- February - -| 54,850! 53,839 116,619 111,797 
Fairm & Clarks Tr Co|/February _| 49,763! 36,473 102,126 75,923 
Ft Wayne & Wabash 
Valley Traction Co' January ss! 131,783) 123,255 131,783 123,255 
42dStM&SNAv (Rec)|November_| 124,449) 111,165) 1,320,760) 1,232,502 
Galv-Houston El Co_|February | 99,928, 89,899 211,094 186,530 
Grand Rapids Ry Co_|February _| 81,836! 78,468 173,903 164,820 
Havana Electric Co -|Wk April 9| 47,649; 43,417 639,604 558,246 
Honolulu Rapid Tran 
& Land Co. ...-..-. February -| 37,824) 36,536 76,745 72,075 
Houghton Co TrCo__|February . 20,567; 22,165 43,823 47,505 
Hudson & Manhattan March ____| 263,048; ____-_ 758 ,326 648 ,576 
Illinois Traction Co__|February .| 531,028) 447,434) 1,100,970 940,836 
Interbor R T (Sub) _.|November. 1262, 4909/1201 ,087'12,646,558;  -.-_. 
Interbor R T (Elev) .| November -/|1295,789/1258 ,680/13,942.568;  .___- 
Jacksonville Elec Co_;|February 7 46,973) 43,690 9,738 90,570 
Kan City Ry & Lt Co|February _| 599,951! 553,543) 1,256,558] 1,165,462 
Lake Shore Elec Ry-_/|February - | 76,258 70,877 160,827 149,871 
Long Island Electric_|November_| 13,930| 13,379 196,198 177,633 
Metropolitan St(Rec) | November _/|1143,150/1110,615|12,926,107 | 12,679,029 
Milw El Ry & Lt Co_|February —| 377,815 350,528 7 8.490 32,898 
Milw Lt Ht & Tr Co_|February .~ 71,606) 65,057 147,688 132,478 
Montreal Street Ry__|February _| 330,737) 303,977 700,862 629,598 
Nashville Ry & Light|January __| 161,903) 148,598 161,903 148,598 
New Orleans Ry & Lt|February _| 559,812) 521,184) 1,138,876) 1,065,263 
N Y City Interboro_._|November.| 21,001 14,747 11,50 158,060 
N Y & Long Island Tr|November_| 27,447' 26,516 345,934 320,610 
N Y & Queens Co__._|November_; 88,652) 75,893) 1,037,548 907,519 
Norf & Portsm Tr Co|January __| 168,871) 156,373 68,871 156, 373 
Northam Easton & W: March ___- iaitee* osewe ME © Se eae 
North Ohio Trac & Lt;February _! 172,413) 146,206 358 ,684 311,151 
North Texas Elec Co_|February _| 109,088) 93,082 233,097 198,931 
Northwest Elev Co__iMarch ____| 194,448) 193,622 551,947 547,495 
Ocean Electric (I. I)-,November_| 3,383! 3,640) 107.887) 105,446 
Okiahoma City Ry _.|February _| 47,346; 37,977 100,401 78,031 
Paducah Tr & Lt Co_|February -| 20,705) 18,771 42,492 41,512 
Pensacola Electric Co|February - 22,320) 19,812 44,689 40,420 
Port(Ore) Ry,L.&PCo |February _| 478,263, 393,076, 989,887 824,087 
Puget Sound Elec Co|February _| 132,135) 131,219 274.386 275,587 
Richmond Lt & RR-|November_| 23,683! 23,115 Sa. Sines 
Rio de Janeiro Tram : | 
Light & Power Co_\|February _| 941,213) 744,748) 1,940,788) 1,558,790 
St Joseph (Mo) Rv Lt: | 
Heat & Power Co__!February . 83,126 79,271 174,114 168,579 
Sao Paulo Tr Lt & P_| February _| 279,457 215,624 561,813 444,460 
Savannah Electric Co|/February -| 51,300 45,130) 105,103 94,028 
Seattle Electric Co___|February .~ 428,557, 431,074 907,286 898,774 
Second Avenue (Rec)! November _| 69,503 | 68,830 780,802 786,723 
Southern Boulevard_|November_. 8,856) ,089 02,548 .76 
Sou Wisconsin Ry Co!February _. 14,057) 13,122 28,641 26,249 
Staten Isi Midland__|November. 16,683) 16,5569 De °° “ais we 
Tampa Electric Co__|February _-| 57,335) 56,284 110,559 109,645 
Third Avenue (Rec) _|November_ 283,368) 254,491; 3,247,060) 2,789 743 
Toledo Rys & Lt Co_._'December 290,188 266,182, 2,985,382! 2,733,178 
Toronto Ry Co____-_- February .| 335,010; 307,774 693,854 632,265 
Twin City Rap Tran_/4th wk Mch. 196,903) 191,724) 1,813,111] 1,713,632 
Underground El Ry | | 
of London— | | 
Three tube lines___|Wk April 9 £14,240) £13,140) £198,895) £186,740 
Metropolitan Dist._.|Wk April 9 £11, 605) £10,802; £165,314) £151,192 
United Tramways_|Wk April id £5 058 | £5,610) £73,870 £78,013 
Union (Rec) ..... _-_- November; 173,024; 157, 197, 2,055,186) 1,861,918 
UnionRy G&ECo(Ill)|February _) 251,685) 242.593| 528,067 06,468 
United RRs of San FriFebruary _| 577, 582) 570,983; 1,215,894) 1,198,649 
Westches Elec (Rec)_|November_| 42,073. 36,434 90,487 11,20 
Whatcom Co Ry & Lt/February -| 31, 1350) 32,816 64,787 69,018 
Yonkers RR (Rec)_.!| November- 52,849. Bi Sap Be: PRE Fer See 
Youngst & Ohio Riv- February | 15 867) 13,169 32,788 27,145 


| 











¢ These figures are for consolidated company. 


Electric Railway Net Earnings.—The following table gives 
the returns of ELECTRIC railway gross and net earnings 
reported this week. A full detailed statement, including all 
roads from which monthly returns can be obtained, is given 
once a month in these columns, and the latest statement of 


this kind will be found in the issue of Mar. 25 1911. 


next will appear in the issue of April 29 1911. 





——Gross Earnings 
Current Previous 

Roads. Year. tr 
Cape Breton Elec Co_b Jan 27,443 25,335 
Carolina Pow & Lt Co_._Mch 22,664 19,096 
Jan 1 to Mch 31_____. 69,252 57,204 
Toronto Ry Co_____.__Feb 335,010 307,774 
Jan 1 to Feb 28.___.. 693,854 632,265 





Current 
Year. 


$ 
12 ,632 
9,134 
28,561 
153,077 
322,484 


a Net earnings here given are after deducting taxes. 
b Net earnings here given are before deducting taxes. 


The 


Net Earnings—— 


Previous 
Year. 

3 
9,873 
7,567 

19,655 
138,532 
290,165 
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Interest Charges and Surplus. 
—Int., Rentals, &c.— —Bal. of Net Earns.— 


Current Previous Current Previous 
Roads. Year. v9 a) af, 
Cape Breton Elec Co____Jan 4,991 5,033 7,641 4,840 


z After allowing for other income received. 


ANNUAL REPORTS. 


Annual Reports.—An index to annual reports of steam 
railroads, street railways and miscellaneous companies which 
have been published during the preceding month will be 
given on the last Saturday of each month. This index will 
not include reports in the issue of the ‘‘Chronicle’”’ in which 
it is published. The latest index will be found in the issue 
of April 1. The next will appear in that of April 29. 


Pittsburgh Cincinnati Chicago & St. Louis Ry. 
(Report for Fiscal Year ending Dec. 31 1910.) 


The report of President McCrea, together with the income 
account and balance sheet, will be found on subsequent 

ages. The usual comparative statistics of operations, 
tance sheet, &c., were given in the ‘“Chronicle”’ last week 
on page 949. 











Long Island Railroad Co. 


(Report for Fiscal Year ending Dec. 31 1910.) 
Pres. Ralph Peters, April 4 1911, wrote in substance: 


General Results.—The gross revenues from railroad lines increased $818,- 
720, or 9.14%, due chieily to a general increase in the passenger traffic and 
to the opening of the Pennsylvania tunnels and the consequent operation 
of a large number of passenger trains to and from the Pennsylvania station 
at 7th Ave. and 32d St., Manhaitan Boreugh, instead of to Long Island 
City and the connecting ferry to the foot of 34th St. in said borough. This 
increase was, to a considerable extent, offset, however, by the resulting 
heavy loss in ferry earnings, which under the new accounting classification 
are included in ‘‘outside operations,’’ which loss was further increased by 
the operation of trolley cars over the new Queensboro Bridge. 

The freight tonnage shows an increase of 6.1%, the ton mileage an in- 
crease of 3.2% and the freight train mileage an increase of 8.3°%. The 

eneral business declined during the last half of the year, particularly in 

arm products, owing to a protracted drought. The num*er of passengers 

carried increased 12.8%: the passenger mileage increase 12.9°% and the 
passenger train mileage increased 651,180 miles, or 15°%. 496,000 miles of 
the increase was made by electric trains, a large portion of which represents 
the serv'ce to and from the Pennsyl!vania station, in Manhattan Borough, 
which was inaugurated on Sept 8 

The operating expenses, excluding taxes, show an increase of 14.2%, and, 
including taxes, increased $1,117,940, or 14.1°%. Charges to operating 
expenses on account of renewals and depreciation aggregated $516,147 
(against $392,415 in 1908-09), chiefly for rolling stock. 

After providing for the interest on funded and other debt, and all other 
liabilities, including advances to the Montauk Steamboat Co. amounting 
to $37,990, the result for the year shows a deficit of $328,563, as compared 
with a surplus of $316,780 in 1909. 

Interest Charge.—The interest on funded debt increased $282,518, chiefly 
due to the funding of the floating debt through the issue of debenture bonds, 
which effected a reduction in ‘‘interest general account’”’ of $153,883 and a 
corresponding increase in the charges to ‘interest on funded debt.’’ The 
interest payments on equipment trust obligations increased $9,227 and 
charges on account of hire of equipment $45,078. 

Operating Cost.—The large increase in operating expenses was due chiefly 
to the general advance in wages made during the year, also to the increased 
train service due to the opening of the Pennsylvania station and extension 
of service into New York. Pending the completion of the improvements at 
Jamaica, which include a terminal for the steam passenger trains, it is neces- 
Sary to continue the running of the steam trains to Long Island City, thus 
duplicating the train mileage west of Jamaica. The railroad property and 
equipment have been maintained in excellent condition and the service 
shows continued improvement There were 1,849 tons of new steei rail and 
152,611 ties used for renewals. 

The changes in the physica! condition of the road impose many burdens, 
which will continue to unfavorably affect the operating expenses until the 
completed improvements permit of proper economical operation. 

Train Service into Manhattan.—-In pursuance of trackage rights granted 
by the Pennsylvania Tunnel & Terminal RR. Co. and the Pennsylvania RR. 
Co., which operates its railroad as agent, the trains of your company began 
running through the East River tunnels to the Pennsylvania station in 
Manhattan Borough on Sept. 8 1910. The train service consists of 101 
trains in each direction, with direct service to the Far Rockaway Branch, 
the Hempstead Branch and Long Reach, connecting at Jamaica with all 
steam trains running to various points on the Island and at Woodside with 
all Port Washington branch and Whitestone branch trains. The service 
has been very satisfactory, although the increased earnings expected from 
the opening of the tunne!s were not appreciable in 1910, it being too late 
to benefit by the heavy summer travel. Certain steam trains will continue 
to run to Long Isiand City until the Jamaica terminal is completed and the 
electrification of the North Shore branch permits of other arrangements. 

Electric Lines.—The operation of the electrified lines continucs satis- 
factory, both from the standpoint of economy and increased business. 

The trolley lines held by your Long Island Consolidated Electrical Com- 

anies are showing improved results. No extensions were made in 1910. 

ix new pay-as-you-enter cars were added to the equipment for use on 
the Ocean Electric Ry. 

Financing.—Pursuant to the financial plan adopted in 1909, debenture 
bonds to the amount of $8,062,952 have been issued by your company to 
the Pennsylvania RR. Co., and further advances amounting to $4,735,000 
have been made by the Pennsylvania RR., for which debenture bonds 
will be issued in due course. 

Construction, &¢.—-The construction, equipment and real estate expendi- 
tures during the year have aggregated $4,521,771, notably for 


Bay Ridge improvement___$205,737| Glendale cut-off___________ $66,961 
Elim. Bklyn. grade crossings 189,766| North Side improvement__. 84,477 
Electrification  ._.___- _.... 675,257| Montauk freight cut-off____ 108,885 
Real estate____.__________ 145,721/2d, 3d and 4th tracks______ 181,568 
Main line improvement____ 408,603) Freight facilities...________ 153,427 


Jamaica improvement 925,8665| Passenger cars__________. 1,558 ,865 


The work on the Bay Ridge improvement consisted of finishing bridges 
and carrying on a new section of the work between New Lots and Atlantic 
Ave. The next work to be undertaken is the tunnel under Atlantic Ave. 
and the hill between that point and Central Ave. 

The improvement and electrification of your lines consisted of finishing 
the four tracks between the mouths of the tunnels in Sunnyside yard and 
Jamaica, two tracks of the Glendale cut-off, one track from Springfield 
Junction to Valley Stream, two tracks from Valley Stream to Lynbrook, 
and single track Lynbrook to Long Beach, third track on Far Rockaway 
Branch and the building of sub-stations at Winfield and Mineola. The 
Glendale cut-off and the Montauk freight cut-off were put in operation. 

A contract is being negotiated in which the city contributes $450,000 
towards the cost of eliminating grade crossings between Woodside and 
Winfield, finishing bridges on the Main Line and eliminating grade crossings 
through Richmond Hill and on the Montauk Division. ‘here will then be 
no grade crossings on the Main Line division between Long Island Citv and 
Jamaica, and the gojesmenanie crossings on the Montauk division through 
Richmond Hill and Jamaica will also be abolished. 

The Public Service Commission aporeves your apvlication to eliminate 
the grade crossings on the Port Washington division through Flushing, 
and the State and city will contribute $400,000 towards this work. This 
will enable the company to abolish a number of grade crossings, extend 2d 
track to Great Neck and Whitestone. and electrify both branches. 

The track mileage increased 38.13 miles, viz.: First, second, third and 
fourth track, 22.21 miles; yards and terminals, 8.91 m.; sidings, 7.01 m. 





Equipment.—The passenger car equipment shows a net increase 0 64. 
When the steel cars now under contract are received, the company will 
have in service 430 steel passenger cars, of which 369 will be equipped wth 
motors. The freight car equipment shows a decrease of 137. 

Development of Territory.—During the year 7,068 dwelling houses, 42 
factories, 803 stores and 604 miscellaneous buildings were constructed in 
villages along your lines, outside of Long Island City and Brooklyn, an 
increase of 848 over the previous year. Thirty-four new industries were 
located at varlous points on the line during the year. The experimental 
farms continue to be successful in stimulating agricultural development. 

Commuters .—Our general business shows a healthy condition. The aver- 
age number of daily commuters per month shows an increase of from 6,387 
in 1905 to 11,869 in 1910. Of the total number of passengers carried, 28.8% 
were commuters, 17.6% local passengers on Atlantic Ave., 4.4% Rockaway 
Beach passengers from Delancey St., New York, and the remainder general 
first-class business to and from all points on the Island. 

Balance Sheet.—The general balance sheet has been prepared in accord- 
ance with the regulations of the Inter-State Commerce Commission and the 
figures for the preceding year have been revised to permit of comparison. 


OPERATING STATISTICS. 


Operations— 1910. 1909 1908. 1907. 
Miles operated ________ 99 391 392 392 
Tons carried, No_____. 3,814,209 3,595,657 3,072,521 3,300,611 
Tons one mile, No____. 92,951,742 90,041,496 79,822,495 81,433,789 
Rate per ton per mile__ 3.335 cts 3.301 cts 3.179 cts. 3.319 cts. 
Passengers carried, No. 30,978,615 27,466,761 23,242,838 23,950,547 
Passengers 1 mile, No__459,799,314 407,270,611 352,228,060 363,298,966 
Rate per pass. per mile. 1.374 cts. 1.398 cts. 1.482 cts. 1.468 cts. 
Pass. per train mile, No. 92.22 93.95 85.52 83.65 
Tons per train, No ___- 159.08 166.84 162.56 146.53 

INCOME ACCOUNT. 
1910. 1909. 1910. 1909. 
Lines Directly Op.— $ $ ~ 
FOOD axtowensese 3,099,183 2,971,279 | Operating income- -.2,556,543 2,944,018 
Passenger ......... 6,225,532 5,609,680 Rentals (net rev.). 361,321 326,292 


Other transp’n rev-- 145.977 132,842 




















Non-transp. revenue 264,464 203,869 Net operat'g income_2,195,222 2,617,726 
BE 240s nbebbeouwnn 43,960 42,725: Misc. Income— 
|Income from invest’s 212,990 204,522 
Total oper. rev_..9,779,116 8,960,395 Riv. & Harb. Tr.Co. 62,061 76,086 
| Total net Income.2,470,273 2,898,334 
Operating Expenses— | Deductions— 
Mainten. of way, &c_1,154,444 989,519 | Fixed rentals,._.--- 255,095 255,127 
Maint. of equipment 1,391,991 1,246,187 Int. on bonded debt_2,085,848 1,803,330 
Traffic expenses.... 190,297 163,400 Int. on mortgages--. A 4,207 
Transportation ~...4,429,614 3,779,729 Int., general account 109,040 262,923 
GE cintaccencn 254,261 220,352 Hire of equipment... 74,990 29,912 
Int. on equip. trusts. 132,880 123,653 
Oper. expenses. --.7,420,607 6,399,187 | Premium on exch. -- 300 5 
Net oper. revenue. _2,358,509 2,561,208 | Rents ....__...--- 28,986 16,368 
Outside oper.—net.. *753,787 *884,646 | Advances to Montauk 
| $teamboat Co.... 37,990 15,469 
Total net revenue_3,112,296 3,445,854 | 
CE Met akettinn 555,753 501,836) Total .........-.- 2,798,836 2,581,553 





(«cals Kinas def.328,563 sr.316,780 
Operating income. -.2,556,543 2,944,018 | Extraord. expend’s. —-.-.-. : 


* Total revenues outside operations, $1,849,720 in 1910, against $1,937,975 in 
1909; expenses, $1,095,933, against $1,053,329. 


GENERAL BALANCE SHEET DEC. 31. 











1910. 1909. 1910. 1909. 
Assets— Liabilities— x $ 
Road & equip’t_.@57,037,637 52,746,139 | Capital stock_-_-_-- 12,000,000 12,000,000 
Secur’s of proprie- Funded debt___..51,231,654 49, 231,654 
tary, &c.,cos.— Equip. trusts __.. 3,322,000 3,322,000 
Stocks—pledged 453,679 453,679 | Real estate mtges_ 1,969,918 1,969,918 
Bonds—pledged 988,550 988,550 | Construction and 
Stocks—unpl’d_ 1,067,026 1,067,025 equipment ___- 35,840 2,060,840 
Bonds—unpl’d. 216,335 216,335 | Loans & bills pay. 4,700,000 —_-.---.-- 
Secur’s issued or as- Traffic, &c., bais. 485,683 384,521 
sumed—pledged 956,488 956,488 | Vouchers & wages 1,319,144 1,008,269 
Marketable secur’s 54,215 54,215 | Matured interest - - 31,772 26,903 
Miscel. investm’ts 04,675,862 4,185,551) Miscel. accounts... 388,448 336,646 
I a ie oe als ccs ,017 577,341 | Unmatured int... 532,075 532,075 
Loans & billsrec.. 526,667 526,667 | Taxes accrued___. 100,172 52,073 
Material & supplies 897,509 773,671! Def. credit items.  —_-.---.- 12,564 
Miscel. accounts... 993,055 1,069,483 Outstanding secur- 
Temporary adv’cs 3,006,852 3,056,330! ities of leased est. 3,888,000 3,888,000 
Oth. def.deb.items 35,857 40,132 | 
Leasehold estates. 5,388,000 5,388,000 
Profit and loss....c3,089,957 c2,725,857 | 
, pec 80,004,706 74,825,463: Total ___.____- 80,004,706 74,825,463 


a After deducting reserve for accrued depreciation, $443,673. 

b Includes physical property, $30,000, and securities—pledged, $410,000, and 
unpledged, $4,235,862. 

c After deducting $250,000 for additions to property since June 30 1907 through 
income.—YV. 92, p. 595, 527. 


New York Chicago & St. Louis Railroad. 


(Report for Fiscal Year ending Dec. 31 1910.) 


President William H. Canniff says in substance: 


General Results.—The gross revenue shows an increase of $1,162,670 or 
11.54%. The freight revenue increased $1,001,273 or 12.10%, and the 
passenger revenue $102,612 or 7.02%. The operating expenses show an 
increase of $1,110,281. 

The other income was $280,339, an increase of $20,299. Theinterest on 
loans and deposits shows a decrease of $41,507, due to a reduction in the 
amount of bills receivable, but this decrease is offset by an increase of $7,018 
in the miscellaneous and rental accounts and by the hire of equipment ac- 
count, showing a revenue of $54,788 as against an expense of $133,804 in 
the previous year. This is largely attributable to the additional freight 
train cars purchased during the year. 

The interest on funded debt shows a decrease of $6,337, due to ist M. 
bonds retired by the sinking fund and to the reduction in the amount of 
outstanding equipment obligations. The various rental accounts show an 
increase of $39,278, principally due to the use of other roads during grade- 
elimination work at Grand Crossing, Ill. 

Improvement Fund.—From this fund, amounting Dec. 31 1909 to $516,- 
436, there was expended for bridge-renewals $7,481; ballasting, $11,007, 
and separation grades, Grand Crossing, Ill., $174,187, and there was charged 
to special improv’t fund $274,900, leaving a balance available of $48,860. 

In addition to the amount shown as expended and charged to the im- 

rovement fund for the separation of grades at Grand Crossing, Ill., there 

as been expended on this work the sum of $217,867, which is held in sus- 
pense account pending the completion of the work at that place, the total 
expenditures to Dec. 31 1910 amounting to $392,867. 

On account of the elimination of street-crossing grades and change of 
line at Cleveland and East Cleveland, Ohio, in connection with the Cleve- 
land Short Line Ry., there has been expended $2,038,712, of which the 
amount expended in 1910 was $835,655. This amount ($2,038,712) is 
also held in suspense account pending the completion of the work. 

Equipment .—The following equipment was added during the year at a 
total cost of $1,730,145: 15 ten-wheel freight locomotives, 5 six-wheel 
switch locomotives, 200 automobile box cars, 800 box cars, 1,000 gon- 
dola cars, 10 passenger coaches and 5 baggage cars. 


OPERATIONS AND FISCAL RESULTS. 


1910. 1909. 1908. 1907. 
Miles operated-------- 523 523 523 5238 
Operations— 
Passengers carried - - ~~. - 820,781 770,611 788 ,546 764,856 
' Pass. carried 1 mile___. 96,085,190 89,958,712 82,504,067 99,969,357 
Rate per pass. per mile- 1.63 cts. 1.62 cts. [os ° .-eweaee 
Earn. per pass. train m_ $1.48 $1.39 $1.24 


Revenue freight (tons) - 8,608,350 7,421,204 6,106,232 7,079,580 
Rev. freight (tons) 1 M_.1839361009 1602562829 1488383257 16677752045 
Rate per ton per mile... 0.504 cts. 0.516 cts. Q.510 cts. 
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FINCOMEFPACCOUNT§EYEAR ENDING DEC. 31. 





























3 be &: NG LA 1910. 1909. 1908. 
FREarnings— $ $ 
PRUE: Lodieeéth wdadbikadaneetaddece 9,275,437 8,274,164 7,587,789 
aes wid ie 1,563,918 1,461,306 1,339,420 
Mail, express and miscellaneous - - - - - 54,879 306,105 261,853 
Other than transportation_--------- 44,643 34,632 32,394 

Total operating revenue__...----- 11,238,877 10,076,207 9,221,456 
Expenses—-. --.-:+:+ >: : 
Maintenance of way and structures._.. 1,172,200 904,834 895,643 
Maintenance of equipment- .- ------- 1,406,772 1,178,155 1,081,172 
EE en eawe 601,888 60,092 26,176 
Transportation expenses. _.-------- 4,462,919 3,910,821 3,816,321 
SOEs GUE. oc ccc ccduwecsceess 185,877 170,473 156,066 
I .. noktabinaocoennan 7,829,656 6,719,375 6,475,378 
} P.c. of expenses to earnings. - - ----- (69.67) (66.69) (70.22) 
‘Net operating revenue. -_..-..----.-- 3,409,221 3,356,832 2,746,078 
Net deficit outside operations - - ~~ --- 22, ; 11,872 
Total net operating revenue_----- 3,387,030 3,338,878 2,734,206 
Taxes aceraed icles ths ox dhcas lak cea taeniae te ears tna 348 ,489 343,011 343,369 
CRN TONNE. woccccccenness 3,038,550 2,995,867 2,390,837 
ne canna 280,339 260,040 92,662 
Gross corporate income___------- 3,318,889 3,255,907 2,483,499 
Deduct— 
Rentals leased lines. ......-.---.---- 5,250 5,100 36,109 
Sn Ge GOO. ke ancsece: 8 * hanes 133,804 267,896 
Interest on equipment contra*t_-_-_--- 25,516 24,085 30,874 
Joint facilities, &c., rents_____-.--- 161,349 23,651 79,596 
Interest on funded debt___....----- 1,168,950 - 175,287 974,115 
Cr Se ie 6 Uae) ||! ee 64,000 
First mtge. bonds redeemed (sink.fd.) 98 ,000 91,000 43,000 
Div. on preferred stock (5°%)-_------ 800,090 800,000 800,000 
Div. on common stock (3%) -------- 420,000 ee: | alba 
Ce, Viwcwéwe cteodcune 2,679,065 2,772,427 2,295,590 
Ps GS oo wh adadscddsiocs 639,824 483,480 187,909 


To the surplus for the year, $639,824, there was added amount to credit 
of profit and loss Dec. 31 1909 $1,772,527, and amounts transferred from 
sinking fund account, $98,909: total, $2,510,351: deducting cancellation 
of uncollectible charges and sundry adjustments, $14,943, leaves a balance 
on¥yDec .§3191910Zof $2,495,408. et ay, oe ae ee ee 


@ENERAL BALANCE SHEET DECEMEER 31, 





1910 1909. 1910. 1909. 

Assets— ~ $ Liabilities — $ $ 
Road & equip’t_.@56,770,866 54,509,7'6/| stock (see “Ry. & 
Securities owned. 01,500,000 b1,500, 00 Ind.”’ Section) -.30,000,000 30,000,000 
Marketable secur’s 12,663 12,663 | Funded debt. ._..29,081,000 29,243,000 
Materials & supp. 749,139 428,714! Vouchers & wages. 1,279,154 1,062,943 
Cash charged Treas- Int.,divs.,&ce.,unpd 20,909 18,322 

urer &topayint 866,966 2,077,496 | Int., divs., &c., ac- 
Loans & bills rec_. 3,000,002 4,451,650 crued—not due. 1,102,202 1,504,833 
Traffic, &c., bals. 641,729 c¢220,422/ Traffic, &c., bals. 242,731 Cc 
Agents & conduc. 613,006 764,570 | Mise. accounts- - -- 842,599 559,326 
Misc. accounts.... 571,737 614,439 | Appropriated surp.d2,290,166 2,295,848 
Advances, &c.... 514,651 699,884 | Items in suspense- 9,118 7,010 
Items in suspense. 2,122,528 1,174,174 Income account... 2,495,408 1,772,527 











tin aiaaitd 67,363,287 66,463,809 Total _._....-..67,363,287 66,463,809 

a Includes additions to road since June 30 1907, $1,911,928; 
$2,722,559; and general expenditures, $2,310. 

b Includes stocks of proprietary, affiliated and controlled companies pledged. 

c Traffic and ear service balances are stated as a net item in 1909 under assets. 

d Appropriated surplus in 1910 includes reserves not specifically invested, $48,860, 
—_ additions to property through income since June 30 1907, $2,241,306.—V. 91, 
p. 154. gu 


to equipment, 


Kansas City Mexico & Orient Ry. 
(Statement for Fiscal Year ending June 30 1910.) 


We have been favored with the following data: 


The projected and completed line, as contemplated, will extend from 
Kansas City, Mo., to Topolobampo Bay, Mex., a distance of 1,659 miles, 
with a cut-off from San Angelo, Tex., to Del Rio, Tex., connecting there, 
as well as at Chihuahua, Mex., with Mexican lines for Mexico City. 

On June 30 1910 the total length of line in operation was 740.49 miles, viz.: 


(a) Owned tn Fee (723.36 Miies)— (b) Controlled through Securities— 
Wichita, Kan., to Foley, Okla 178.08 | Kansas City Mex. & O. Ry. of Tex., 
Ewing, Okla., to Altus, Okla_ 68.73 Red River, Tex., to San An- 
Altus, Okla., to Red River, Ok. 12.92 I Te 237.43 
Marquez, Mex., to Tabaiaopa, (c) Trackage rights (17.13 Miles)— 

a 2 a a on at uh es ds en in aces We 86.77; St. Louis & San Francisco RR.: 
Minaca, Mex., to Sanchez, Mex 74.28] Foley, Okla., to Ewing, Okla.12.78 
El Fuerte, Mex., to Topolo- Chihuahua & Pacific Ry.: 

I SE eae 62.23| Chihuahua to Tabalaopa, Mex. 4.35 
Mochis, Mex., to Mochis Jc.,Mex 2.92 


Rail (steel), 70, 75 and 80 lbs. Sidings, &c., 93.08 miles. Gauge 
ft. 8% in. 








4 

Contracts have been let for grading on main line south of San Angelo 
and also for similar work on branch from San Angelo to Del Rio, and work 
has begun and will be pushed as fast as possible. The line from Sweetwater 
to San Angelo, Tex., was built during year ended June 30 1910. 


Rolling Stock.—June 30 1910 (largely under equipment trusts—Ed.): 
Locomotives, 65; Cars—passenger, 14: combination, 10: baggage, &c., 10; 
other passenger cars, 2: freight (box, 1,141; flat, 277; stock, 291; coal, 53; 
tank, 10; other freight, 94), 1,866; service, 74. Total cars, 1,976. 


Capital Stock.—Authorized, $20,000 per mile each in common and pref. 
Issued June 30 1910, $12,264,135 common (of which $2,400 in treasury) 
and $12,500,000 pref. (of which $2,400 in treasury). Shares, $100. The 
stock is held in a voting trust for 10 years, expiring Jan. 1 1917, voting 
trustees being A. E. Stilwell, W. W. Sylvester, W. A. Rule, W.S. Woods, 
Kansas City, Mo.: Robert H. Law, Chicago, Ill.; Douglas J. Neame,Harold 
D. Arbuthnot, Lewis Rendell, Baron Boxall and H. J. Chinnery of London, 
England. Registrar of stock, Commerce Trust Co., Kansas City, Mo. 
Transfer agent, U. S. & Mex. Trust Co., Kansas City, Mo. Annual meet- 
ing, first Tuesday in May at Kansas City, Kan. 

Of the $18,199,000 bonds outstanding June 30 1910, $3,489,000 were 
held in the company’s treasury, $6,000,000 were sold, the balance, $8,710,- 
000, were owned by the Union and International Construction companies, 
which are building the road. The bonds are secured by 259.73 miles of 
road owned in the United States of America, 226.20 miles in Mexico and 
237.43 miles of road of the Kansas City Mexico & Orient Ry. Co. of Texas 
(whose securities are owned or controlled); also all other property of what- 
soever description owned. (Compare V. 91, p. 94, 1025, 1446; V. 92, 





GENERAL BALANCE SHEET JUNE 380 1910. 
Assets ($48,701,293) — Liabilities ($48 ,701,293)— 


Road & equipment, &c.a$43,647,754 | Common stock_--_-__---- $12,264,135 
Treas. stocks & bonds... 3,493,800/ Preferred stock.___. _-- 12,500,000 
Advances to affil. co’s_- 7,229 | Funded debt.__......-.. 18,199,000 
Unextinguished discount Equip. trust obligations. 1,618,885 

on capital stock -- ---- 900,000| Loans & bilis payable... 1,150,836 


Unexting. disc. on bonds 60,000;| Traffic balances______-_- 17,582 





Material and supplies--- 127,268 | Vouchers & wages unpaid 207,895 

Agents and conductors -- 19,750; Accounts payable____-_- 610,888 

Accounts receivable - - - -- 142,329; Due to construction co’s 

Other working assets - - - - 27,644 and individuals in pre- 

Prepaid insurance. .---- 5,391 ferred & common stock 2,103,572 
BERRIEN Be Op 40,803 | Accrued taxes, not paid_ 28,500 

Profit and loss__.....-.. 229,325 


a Includes cost of road (K. C. M. & O. Ry.), $29,594,354; cost of equip- 
ment, $2,968,732; amount of securities of K. C. M. & O. Ry. Co. issued to 
acquire control of K. C. M. & Ry. of Texas, $11,161,870; total, $43,- 
724,956; less reserve for accrued depreciation, $77,202; balance, as above, 
$43,647,754. See also statement and map, pages 73 and 74, of ‘‘Railway 
and Industrial Section.’’—V. 92, p. 956, 395. 


Hudson & Manhattan Railroad Co. 


(Report for Fiscal Year ending March 31 1911.) 


Pres. W. G. McAdoo, N. Y., April 12 wrote in substance: 
Additions.—In August 1910 the new station at Henderson and Grove 


_ streets, Jersey City, was opened, and in November the extension from 23d 


| St. and 


6th Av. to Broadway and 33d St. was completed and put into 
operation. The car-storage yard and repair shops at Henderson St. and 
Railroad Av., J oor City, were completed in the fall of 1910. 
The opening of the Broadway and 33d St. terminal, in the heart of the 
business, shopping and theatre districts of N. Y. City, has greatly im- 
roved the company’s position. At this station facilities are provided 
or the handling of baggage, mail and express matter, as has been done to 


_the Hudson Terminal at Cortlandt and Church Sts., but these sources of 
revenue have not yet been tapped, and cannot well be until the connection 


with Newark (now under construction) is completed. The Erie RR. and 
the Lehigh Valley RR. have each established ticket offices on the Con- 
course fioor, and similar provision has been made for other trunk lines. 

Hudson Terminal Buildings.—These buildings have maintained the 
popularity, and there has been such a steady demand for space that on 
May 1 1911, the beginning of the next ‘‘leasing year,’’ the buildings will be 
99.3°% rented. The gross income from the buildings for the year ending 
May 1 1912 will be $1,566,318, as against $1,509,628 for the year ending 
May 11911. The amount payable for assumed leases for the year ending 
May 1 1912 will be only $16,647. 

Equipment.—The company has purchased 50 additional steel passenger 
cars under a purchase agreement with the Guaranty Trust Co. of New York, 
which company has issued ($500,000) car-purchase certificates, Series B, 
against this equipment (V. 91, p. 1253). Orders for 36 more cars (for use 


in the joint service to Newark) have been placed, and car-purchase certifi- 


cates covering these will also be issued. 

Newark Extension.— Work on the company’s portion of the joint i4ch- 
speed line with the Pennsylvania RR. to Newark has progressed satisfac-. 
torily, and this service should be inaugurated during the summer of 1911, 
providing an additional station of great importance at or near the Boule- 
vard, Jersey City Heights, a promising residential section. The Hudson 
Terminal will then become the downtown terminal of the Pennsylvania 
system, with connection for through traffic at the Manhattan Transfer, 
just east of Newark. A new local station in the heart of Newark will be 
an important feature of this joint rapid transit line, from which a large and 
constantly-increasing traffic may be confidently expected. 

Projected Lines.—Construction has not yet begun on the 42d St.-Grand 
Central extension, for which a franchise has been granted. The present un- 
certainty about the new subway lines in N. Y. City makes it unwise to be- 
gin this work until the city has reached a decision on the main subway quese 
tion, since this extension should dovetail with any new subways which may 
be built. The extension from 6th Av. to 4th Av. under 9th St. is in some- 
what of the same category. The Public Service Commission has extended 
the time for its construction until June 15th 1915. 

Trajffic.—There has been a gratifying growth of traffic. For the year 
ended March 31 1911 the total number of passengers carried was 50,926,980, 
as against 34,574,815 for the year ended March 31 1910. This, however, 
is not a fair comparison, as the Cortlandt St. tunnels (downtown lines) were 
not put into operation until July 19 1909. The number of passengers per 
mile of road operated was 7,643,251, as against 6,799,373, an increase of 
12.4%. This represents real growth, but it is not truly indicative of the 
normal increase of traffic. During September and October of both 1909 
and 1910 the road was operated on practically the same mileage, and the 
traffic of the latter period showed an increase of 24%. 

Operating Conditions.—Many reductions in the cost of operation have 
been made, and when the system is completed and the operation becomes 
more uniform, the ratios of operating expenses should show further decreases. 

During the year covered by this report the company has operated an aver- 
age of 1,808 trains per day, making a total of 6,592,271 revenue car miles 
in the year. Although these trains have been operated under a 90-second 
headway during rush hours, and under a 2 %-minute headway during the 
rest of the day, the percentage of trains on time was 99.46%. 

Interest.—As important portions of the system are still under construc- 
tion and the operated portion represents only a part of the total capital ex- 
penditure and capacity, interest charges on bonded debt have been appor- 
tioned between operation and construction. There is now being deducted 
from operating income interest on a total of $50,000,000 of bonds, and there 
is being charged to construction the interest on $14,500,000 of bonds. 
With the extension of service over those parts of the line now under con- 
struction, the amount of interest deductable from income will be increased, 
and the amount charged to construction will be progressively reduced. 
is a universal practice to charge to construction the cost of money during 
the period of construction, and the division of this charge between operation 
and construction has been made we believe on a conservative basis. 

Amortization Reserves.—As required by the Public Service Commission, 
this company has charged off and set up depreciation and amortization re- 
serves, with a result that at March 31 1911, in addition to actual expendi- 
tures in maintaining the property, we have absorbed into operating ex- 
penses and sect up a reserve of $385,081. A better showing of net earnings 
might have been made by less conservative methods. 


INCOME ACCOUNT OF RAILROAD FOR YEARS ENDING MCH. 31. 




















1910-11. 1909-10. | 1910-11. 1909-10. 
Revenues— $ ~ | 
Passenger fares... 2,546,349 1,728,741 Netinc. RR. oper. 1,437,409 838,250 
Advertising... __- 106,607 49,460 |Net inc. Hudson 
Other car & sta- | Term. Bldgs... 861,025 734,897 
tion privileges - - 30,835 18,977 | Net inc. oth. prop. 2,837 3,252 
Sale of power... _-- 5,839 3,091 Non-oper. income. 13,781 10,865 
Misc. transp. rev_ deb.144 190 | ame UERNRG 
Oth. misc. rev. __- 5,553 627, Grossincome_.. 2,315,052 1,587,264 
Total RR. rev.. 2,695,039 1,801,086 Deductions— 
Expenses— ‘Int. on cap.charge- 
Maint. wayé&struc. a@201,763 «182,606; able agst. inc___c2,098,816 ¢1,387,830 
Maint. equipment 0117,171 682,948 Int. on car-purch. 
Traffic expenses... 40,490 22,182; agreements ---- 48,200 7,091 
Transport. exp_.. 639,670 499,520 | Rents, City N. Y. 49,788 25,326 
General expenses- 91,074 73,625 | Rental of tracks, 
| yards, &c.....- 127,841 86,226 
Total expenses. 1,090,168 860,882 | Amort. debt disc’t 31,772 3,402 
Net oper. revenue. 1,604,871 940,204 | Int. on real est. M_ an: peters 
BO oiwttddwend 67,462 101,954 | 
| Total deducs_.. 2,356,942 1,509,875 
Netine. RR.op. 1,437,409 838,250 | Balance  -...--- def .$41,890sur .$77,389 














p. 395, 956.) 
INCOME ACCT. YEAR END. JUNE 30 1910 (Avg. Miles Oper. 721.23). 
Passenger ________._____. $410,189| Net oper. revenue_______-_- $114,118 
5 Se 1,259,606 | Other income_______.._--- 12,050 
Mail, express & miscell__- 78,145 
Gross income.......-.--- $126,168 
ey ee eer $1,747,940 Charges— 

Expenses— i i a $78,842 
Maint. of way, &c______- $385,452; Int. on equip. trusts___--- 76,69 
Maint. of equipment-____-_ 285,096; Other interest_......----- 22,984 
, sero Se 65,459 | Joint facilities__________-~- 9,161 
Transportation._________ 813,43 

EPR IS ae a 84,376 | ESRI T Aa pal oe $187,683 

Balance, deficit........--- $61,515 

WEEE Sasodceckonccina $1,633,822 








a Includes $58,110 for depreciation in 1910-11, against $80,314 in 1909-10. 

b Includes $29,601 for depreciation in 1910-11, against $50,004 in 1909-10. 

c After deducting chargeable to construction, $819,192 in 1910-11, 
against $1,076,981 in 1909-10. 

Note.—As additional property has been put into operation, bond interest 
has been applied against income as follows: April 1 1909 to July 19 1909, 
on $13,512,000 bonds; July 19 1909 to Aug. 2 1909, on $18,691,000; Aug. 2 
1909 to Sept. 20 1909, on $33,991,000; Sept. 20 1909 to Dec. 31 1909, on 


$35,028,000; Dec. 31 1909 to Dec. 31 1910, on $45,028,000; Dec. 31 1910 
iO March 31 1911, on $50,000,000. 
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EARNS., ETC., OF HUD. TERM. BLDGS. FOR YEARS END.MCH. 31. 











Revenues— 1910-11. 1909-10. Expenses— 1910-11. 1909-10. 
Gross rentals_$1,428,503 $1,214,926| Maint. struc., &c. $36,985 $26,462 
Miscell. revs _. 25,332 21,358| Exps. of oper__._. 255,495 236,684 

General expenses. 82,649 70,475 

Total revs..$1,453,835 $1,236,284) Total exps_...$375,129 $333,622 

GEN BOUGNNEE. 66 SaucUeas oGocc cele ceens $1,078,706 $902,662 

Deduct— 

Assumed leases in other buildings...........--.------- $21,724 $31,950 
Depreciation of buildings and plant_._......-.---.---- 002 64,281 
Te ee be coutoned 155,955 71,534 

EEE CT” AE ALL Ae RG > Ee a $861,025 $734,897 

BALANCE SHEET MARCH 31. 
1911. 1910. 1911. 1910. 

Assets — $ 7 Liabilities — 


$ 
Prop. acc’ts,incl. Common stock. 39,994,890 39,660,380 











work under Preferred stock. 5,242,151 5,164,556 
construction_115,217,497 108,917,198 Stk. to redeem 
Mat.&suppl., &c 723,288 767,629 outst’g sec’s of 

Investment --.- , 1,000 con. COs..... 12,909 12,909 

Cash deposit N.Y. &J3.5% bds. 5,000,000 5,000,000 

(construction) 213,368 1,608,998 H.&M.4%%bds. 64,379,000 59,675,000 

Cur’t cash acc’t. 219,605 188,467 | Real estate M-_-. 42,000 42,000 
Acc’tsreceivable 161,424 202,358 | Def. car-purch. 

Dep. with pub- | installment .. 1,236,000 828,000 

lic depts- - - - - 13,908 37,620 | Loans payable - . RES 

Prepaid insur. . 28,954 39,134 Cur’t acc’ts pay. 274,144 289,420 
Other prepay’ts 24,555 19,913! Acer’d bd. int., 

a Te... -sencee 13,927 pay. Aug. 1l_. 477,134 487,917 

Unamort. bond Accr’d taxes... 379,174 397 ,096 
discount - - _ - - 1,905,860 820,098 | Contract liabil’s, 

Prof. & loss def. *85,094 64,310 not due... 377,149 411,811 
Mat’l & cons. 

plant reserve_ 356,049 421,657 

Amort. reserve. 385,081 257,368 

Other reserves- . 37,452 17,800 

| Miscel! aneous - - 51,421 14,738 

, RRC So 118,594,554 112,680,652 | BOGE edudcoce 118,594,554 112,680,652 





* After crediting adjustments applicable to prior periods, net $21,106.— 
V.92, p. 595, 322. 


Calumet & South Chicago Railway Co. 
(Report for Fiscal Year ending Jan. 31 1911.) 


JOINT PARTNERSHIP INCOME ACCOUNT WITH CITY FOR YEARS 
ENDING JAN. 31. 














1910-11. 1909-10. 1908-09. 
SOG Wc ce eneeou ee $925,420 $821,754 $782,182 
Receipts from othcr sources____.__- 60,057 59,423 57,114 
RRR ag super © ane ye eal ie ea $985,477 $881,177 $839 ,296 
Oper. exp., taxes and renewals, as 
er a a on as wes 689,834 616,824 587,507 
ie eaten $295,643 $264,353 $251,789 
COMPANY’S INDIVIDUAL INCOME ACCOUNT FOR YEAR 


EN DING 
Int. on capital, as certified 


JAN. 31 1911. 
Int. on bonds outstanding. _$227,674 











by Board of Supervising 

EN en as ot *3371,551 | a $224,731 
ge BO. BOE t RUGS noc cccevdwccece 100,000 

ERE ER Reape me Stones $452,405 iis Bick SE ee Ail a ie “as $124,731 








* This compares with $292,189 and $254,038 for the years ending Jan. 31 
1910 and 1909, respectively. 


BALANCE SHEET JAN. 31 1911. 
Assets ($13,276,520). Liabilities ($13,276,520). 
Purch. price of prop. in i|Capital stock_.......-- $10,000,000 
terms of ordinance___-_- $7,888,013 5° Ist M. gold bonds___ 3,000,000 
a 5,000,000 | Bond int. & acc’ts pay-_- 75,450 
- ¢ | I a 201,070 


244.3446 i Surges ...........---.. 
174,363 | 


—V. 92, p. 880, 794. 


Philadelphia (Pa.) Electric Company. 
(Report for Fiscal Year ending Dec. 31 1910.) 
Presi. Joseph B. McCall April 12 wrote in substance: 


General Resulis.—Notwithstanding the charge for depreciation was in- 
creased $175,000 over last year, the net results show an increase of $67,457 
paid in cash dividends and $339,142 added to surplus account. 


Comparison of Connected Load Dec. 31. 


Total connected load, 50 watt equivalent 92 
ARBRE. SSE SRS NE IN a 31,783 27,818 
It is especially gratifying to report the increasing power business. The 
gross income from this source has more than trebled during the past six 
years, and is at the present time more than 20% of the total sales for all 
purposes. 
Additions.—The amount added to the construction account during the 


year was $1,219,252, as follows: 

i $185,957 | Meters, arc lamps, &c____-_ $160,246 
Underground____________- 317,361| Real estate and buildings._ 122,533 
Electrical ........-.... ..- 205,917| Miscellaneous ___________. 227,238 


The foregoing includes the erection of 1,160 additional street lights by 
ordinances of Councils, including the ornamental standards and lamps in 
the business sections. 

Street Lighting.—A reduction was made in the bid for street lighting to the 
city for the year 1911 of an average of $5 per lamp per year, amounting in 
the aggregate to about $75,000. 

Contracts for Construciion.—Contracts have been made to install in station 
“A,” at Christian St. wharf, onc 14,000 k.w. turbo-generator, with auxiliary 
apparatus, and in station ‘‘J,’’ on the Delaware River, at Tacony, one 5,000- 
k.w. turbo-generator, with auxiliaries, and we shall also add any needed 
construction to meet the growth of the business during the present year. 
We believe this can be financed without a call at this time for further pay- 
ments upon the stock. 

Purchase .—During the year we purchased the entire capital stock (at last 
accounts $250,000 each of common and pref.) of the Delaware County 
Electric Co. (V. 90, p. 1047: V. 89, p. 1412). As we have only owned the 
property for a portion of the year, many changes and improvements being 
found necessary, we have not included in this report any statement of its 
operations. The present earnings justify the purchase, the business is 
steadily growing and the future promising. [The company in 1909 au- 
thorized an issue of $750,000 5% gold sinking fund bonds, dated Aug. 1 
1909 and due Aug. 1 1939, but redeemable at any time at 105 and int. Int. 


F. & A. at Phila. Tr. & Safe Dep. & Ins. Co., trustee. Outstanding at 
last reports, $300,000.—Ed.] 


RESULTS FOR CALENDAR YEARS. 
1910. 1909. 1908. 1907. 
Connected load Dec. 31 
(50 watt equivalent__ 2,178,467 1,926,171 (?) (?) 
Gross income, a'l cos___ $5,946,026 $5,489,903 $5,244,964 $4,984,351 


Deduct— 
Oper. exp., taxes, fixed 
charges and deprec’n. $4,729,647 


$4,287,642 $4,285,301 
Div. (on amt. paid in) *(6°%)877,237 


$4,075,002 
(6)809,780(5 %)711 ,069 


(5) 499,935 


$4,574,937 
$409,414 





Total deductions ____ $5,606,884 $5,097,422 $4,996,370 
Surplus $339,142 


$392,481 $248,594 
* As to éxtra stock dividend, see below. 








BALANCE SHEET DEC. 31. 











1910. 1909. 1910. 1909. 
Assets— Liabilities— . § 3 
Subs. to cap. stk... 9,992,700 11,491,605! Capital stk. (amt. 
Installments _.... ,03 4,181 called Dec. 31)_14,992,650 13,493,385 
CR fe te ua 398,525 734,305 | Amount subject to 
Charter & organ... 15,631 15,631 assessment. .... 9,995,100 11,494,365 
Stocks misc. cos..19,721,203 19,403,834) Land Title & Trust 
Investment _.... GG -neewoee Co. (trustee). ..15,014,142 15,014,142 
Advanced subsidi- Accounts payable. 457,344 354,859 
ary companies Notes payable.... 500,000 -...... 
for construction 78,927,081 8,228,358| Dividends unpaid. .--..... 53 
Philadelphia Elec. Accrued taxes... - 88,8 
 & See 1,396,565 1,396,565 | Accrucd payments 
Accts. receivable. 678,656 571,847 on trust crefts_- f 269,494{ 165,779 
IE is cin: os etnies 656,944 528,764 | Accrued sundrics- 4,948 
Advanced paym’ts 20,522 20,064; Profit and loss.... y623,376 1,783,499 
Miscellaneous .... 5,245 
Re oe 41,852,105 42,400,357! Total _.......- 41,852,105 42,400,357 





zx Total advances to subsidiary companies for construction, $11,569,630; deduct 
loans due to said companies, $2,642,549; balance, $8,927,081. 

y After deducting a stock dividend of $1 50 per share, paid March 15 1910, calling 
for $1,499,265. 

The following items appear on the books of subsidiary companies: 

Asseits—Miscellaneous stocks of companies owned by subsidiary companies depos- 
ited a used as basis of issue of gold certificate 5s outstanding (total $13,262,360); 
namely: 

Liabilities—Edison Electric Light Co. gold trust certificate 5s, $1,994,300; Phila- 
delphia Electric gold trust certificate 5s, $11,268,060.—V. 92, p. 885 


Rubber Goods Manufacturing Co., New York. 


(Report for Fiscal Year ending Dec. 31 1910.) 


Pres. Elisha 8. Williams, April 131911, wroteinsubstance3 


During 1910 we had to contend with most trying conditions in the crude 
rubber market, due to the unprecedented ranve in prices. In Jan. 1910 
up-river fine Para rubber was $1 75 per lb. During the year it sold as high 
as $3, with frequent and marked intervening fluctuations. At the end of 
the year it had declined to $1 35. 

Nevertheless our volume of trade greatly increased, surpassing all pre- 
vious years. The net earnings would undoubtedly have increased in pro- 
portion, but for the great shrinkage in inventoried values, due to the com- 
paratively tow price of crude rubber in Dec. 1910 and our conservative 
action in making a considerable mark-down in our inventory of raw material 
and manufactured goods. 

In order most economically and effectively to manufacture and market 
the large product of our four tire companies, we organized the ‘‘United 
States Tire Co.’’ (in N. Y. State about Feb. 1 1911, with $500,000 of auth. 
capital stock—Ed.), through which on March 1 1911 we commenced to sell 
the entire production of ‘‘Continental,’’ ‘“‘G. & J.,’’ ‘“‘Hartford’’ and ‘*Mor- 
gan & Wright’ tires. Much progress is being made on similar lines in 
factory operations. A large increase in business may be expected from this 
concentration of the tire sales department. 

Extensive improvements have been made at several of our factories. 


CONSOLIDATED INCOME STATEMENT FOR YEAR END, DEC. 31. 
[Rubber Goods Manufacturing Co. and Subsidiary Companies.] 

















1910. 1909. 1908. 

OS UG fk Se ee ae ee $35,188,295 $25,629,593 $18,491,988 
Earnings subsidiary companies_____ $2,169,326 $2,332,921 $2,203,519 
Realized from secur. heretofore chad. off _______~_ RE i 
Income from investments_________- Dee Was baanewk «weeds 
NER RR g SEBS aaa: AP SS SS RO ee a a $2,269,326 $2,492,921 $2,203,519 
Expenses of home office___________~ $147,079 122,949 *$51,176 
ee ee ee. knee * wabeeee (°° Bee ee 104,335 
I a a a as calc wh cd $2,122,247 $2,369,972 $2,048,008 
sn mil ees $989,994 $963,489 $1,051,699 
RE ESE TS RR a See 73,431 73,510 63,425 
Adjust. of reserves for depreciation - it: °. \\ einen .. 2 ee 
Se SOP WAT nob kit ncn ne eee $1,056,664 $1,332,973 $932,884 
Previous surplus and working capital 5,501,867 4,168,894 4,446,211 
$6,558,531 $5,501,867 $5,379,095 

Caan. 66 Bee Gees, 6 Sees, OO... . caccmnae ... ‘aacsasve 1,210,200 
Surplus and working capital Dec.31 $6,558,531 $5,501,867 $4,168,894 


*For 9 months only. 


CONSOLIDATED GENERAL BALANCE SHEET DEC. 31. 
[Rubber Goods Manufacturing Co. and Subsidiary Companies.]} 











1910. 1909. 1910. 1909. 
Assets— $ ~ Liabilities— x s 
Plants & invest’s_25,449,286 24,786,194! Preferred stock___10,351,400 10,351,400 
Patents and trade- Common stock_..16,941,700 16,941,700 
REGED PIERS EIS 2,312,121 2,311,621) Bonds of Mech’! R. 
Manufact’d goods : 2 oe” 
and materials__13,844,878 12,917,184, Belt. & Pack. 
Ce Be ekowinee 1,938,094 1,121,738! Co. (less amount 
Bills & accts. rec_ 3,853,620 3,611,417, owned). _------ a774,004 853,402 
Securities owned - - 6,780 7,822 | Bills & accts. pay_10,666,069 8,675,780 
Stock in General ‘Sink. fund for bds. 661,980 588,549 
Rubber Co_-.--- 1,000,000 1,000,000 | Reserves _._.--.-- 6253 ,337 546,804 
Miscellaneous _.-. 301,461 202,744) Fixed sur.(sub.cos.) 2,499,219 2,499,219 
| I he 6,558,531 5,501,867 
ae 48,706,240 45,958,720; Total_......--- 48,706,240 45,958,720 
Of the above “‘surplus’’ minority stockholders in two com- 
rs rn 2 ee Oh. cadbadscakaktinemsabheamn bss 135,768 127,380 


The contingent liability for certain guaranties which are offset by corresponding 
contingent assets are not included. 


a After deducting sinking fund cash in hands of trustee, $206,006. 
b Reserves in 1910 include $231,000 for new construction and plant repairs and 
$22,337 for Federal excise tax.-—V. 90, p. 1236. 


Detroit (Mich.) Edison Company. 


(Report for Fiscal Year ending Dec. 31 1910.) 
Pres. Chas. W. Wetmore, N. Y., Feb. 6 1911, wrotein brief: 


Earnings.—The gross earnings for the year show an increase of $831,064} 
or 37.7%, and net earnings an increase of $385,518, or 41.6%. The sur- 
plus after interest charges was $708,382, an increase of 71.5%. 

The number of customers Dec. 31 1910 was 43,424, an increase of 
9,658, or 28.6%, and the total connected general light and power load was 
92,429 k. w., an increase of 20,438 k. w., or 28.4%. This increase reflects 
the rapid growth of Detroit and its neighboring territory in population, 
and especially in diversified manufactures. 

The figures given do not include the loans of customers supplied in bulk, 
such as the Detroit United Ry., which buys current for the operation of city 
and interurban car lines, and the Michigan Central RR., which buys current 
for the electric locomotives used in the Detroit River tunnels and approaches. 
The aggregate demand upon the company’s power plants, due to these 
special uses of current, is 9,850 k. w. 

Financing.—The stockholders on Feb. 23 1910 authorized an increase 
in the capital stock from $6,000,000 to $9,000,000 and an issue of 10-year 
6% convertible debenture bonds not exceeding $3,000,000. $1,500,000 of 
these bonds were offered to the shareholders and sold as of April 1 1910 
(V. 90, p. 773). As of Feb. 1 1911 the remaining $1,500,000 of the con- 
vertible debenture bonds have been offered to the stockholders and sold, 
thus providing funds for the payment of the floating debt and for further 
development work (V. 92, p. 325). 

There were sold during the year (a) $86,000 ist M. bonds, leaving $1,- 
000,000 thereof in the treasury; and (0)-$200,000 ist M. bonds of the East- 
ern Michigan Edison Co. 
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Of the $1,000,000 5-year 6% convert ble debenture bonds maturing 
Sept. 1 1911, $747,000 were converted into stock, leaving only $253,000 out- 
standing as of Dec. 31 1910. Since that date all but $95,000 have been 
converted and these have been called for payment on March 1 1911. 

Dividends .—In July the annual rate was raised from 4% to 6% and with 
the quarterly dividend paid Jan. 15 1911 the rate was established at 7%. 

Construction.—The capital charges during the year 1910 for the develop- 
ment of the company’s properties amounted to $2,156,803. 

The largest item of these expenditures was for the extension and addi- 
tional equipment of Delray power house No. 2. A second turbo-generator 
unit of 14,000 k.w., or 18,600 h. p. capacity, with its equipment complete, 
and the necessary boilers were installed therein and an extension of the 
building well advanced, which will accommodate two more turbo-gener- 
ators of the same size. One of these is to be delivered in April next. 

The effective capacity of the two Delray stations is now 48,000 k. w.,or 
64,000 h. p., which will be increased in the current year by the installation 
of the third 14,000 k. w. turbine just mentioned to 62,000 k.w., or 83,000h.p. 

Five new substations (four of them being in the country districts) were 
constructed and important additions made to equipment of other sub-stat’ns. 

. The construction expenditures for the year were larger than was antici- 
pated, because of the extraordinary manufacturing and commercial ac- 
tivity prevailing in Detroit and elsewhere in the territory tributary to our 
operations. 

By the U.S. Census of 1910 the population of Detroit was found to be 
465,766, an increase of 63% since 1900; it is now the ninth city in size in 
the United States. The population served by our suburban system has 
also grown at an exceptionally rapid rate. 


CONSOLIDATED INCOME ACCOUNT (INCLUD. ALL CONSTITUENT COS.) 








1910. x 3 1910. 1909. 
$ $ $ 
Gross revenue---.-.-- 3,030,207 2,199,143/ Int. paid & accrued. 601,701 511,702 
Op.exp.,taxes & res_1,720,124 1,274,578| Dividends -...-- (5 %)250,000(2) 100 ,000 
Gross income. --.-.- 1,310,083 924,565] Balance, surplus.. 458,382 312,863 


Note.—The dividends as above include: In 1910, 1% each in Jan. and April and 
1%% each in July and October; in 1909, 1% each in July and Oct.; all on the former 
amount of stock issued, viz.: $5,000,000. On Jan. 15 1911 134% was paid on the 
then outstanding stock ($5,761,000) as increased by the conversion of debentures, 
calling for $100,817 50; the same rate has been declared payable to-day. 


CONSOLIDATED BALANCE SHEET DECEMBER 31. 








1910. 1909. ; 1910. 1909. 

Assets— > - _ LAabilities— $s $ 
Prop., plant, &c_.18,690,268 15,870,111 Capltal stock--_-- 5,747,000 5,000,000 
Securities in treas_ 32,550 ,373 Funded debt--_-- 12,292,000 11,161,000 
IT oh at eiciletanclebi ais 451,627 422,458 Bills payable- ---- 851,808 750,616 
Bills & accts.rec.. 523,454 398,740 Accounts payable. 432,783 357 661 
Materials & supp... 489,502 420,688 Surety deposits --- 29,671 27 ,527 
Deferred charges... 347,758 355,463 |Int. due & accrued 271,532 259,342 
Prepaid accounts_ 8,767 13,165 | Reserves ........ 412,394 47,504 
PEEEOED asso.  cvasds 34,265 |Surplus.......-.-.. *506,738 390,613 

ED cick wuiienebaids 20,543,926 17,994,263 | Total _....-... 20,543,926 17,994,263 





* After deducting $310,000 appropriated for depreciation and $32,258 for adjust- 
ments, being mainly the annual proportion of discount on bonds.—V. 92, p. 661, 325. 


Bethlehem Steel Corporation. 


(Report for Fiscal Year ending Dec. 31 1910.) 


Charles M. Schwab, President and Chairman of the Board, 
April 4 1911, wrote in substance: 


General Results.—Notwithstanding the fact that the general market con- 
ditions in the iron and steel trade for the year were most unsatisfactory, the 
figures reported show a steady advance in earnings, orders booked and un- 
filled orders on hand. The diversity of the products manufactured by the 
corporation is undoubtedly an element that makes for stability in earnings, 
Its output consists of tonnage products, such as pig iron, blooms, structural 
shapes and rails: more highly finished commercial products, such as ma- 
chined forgings, large special machine tools, gas engines and the like, and 
armor and ordnance material for our own and foreign governments. Our 
plants have during this year been running at a better proportion of their 
capacity than most of the other mills of the country. Even the rails and 
structural oy produced at Bethichem are in the nature of a specialty 
in that the rails are rolied of open-hearth steel and the structural shapes 
are of a patented, special, economical section. During 1910 our rail and 
structural mills have been operated to the fullest extent of their steel- 
making capacity. The production of steel for these mills has been the 
factor which heretofore has limited their output, but this will be at least 
doubled by the new Bessemer plant now in operation. 

Ordinary and extraordinary repairs and replacements to the amount of 
approximately $2,320,000 have been charged against the earnings of this 
year. [In addition, there was an appropriation of $670,000 for deprecia- 
tion and accruing renewals.—Ed.] 

Orders.—-The estimated amount of orders booked during the year and 
the uncompleted orders on the books Dec. 31 compare as follows: 

910. 1909. 1908. 
Orders booked during year... _- _.$29,580,563 $28,696,517 $14,458,998 
Uncompleted orders on hand Dec. 31. 17,370,660 14,073,834 7,592,503 

Controlled Companies.—The earnings of the Bethlehem Steel Co. have 
been secured in the face of serious labor troubles early in 1910 (the heavy 
expenses of which have been absorbed in the year’s operations) and with- 
out the assistance of the improvements now practically completed. 

The earnings of the Union Iron Works Co., which in our early years was 
operated at a serious loss, have this year been a material addition to the 
combined earnings of your corporation, while the Harlan & Hollingsworth 
Corporation has continued to show a handsome balance of profit. 

Additions, &c.—The additions and improvements to the Bethlehem 
plant for the purpose of increasing its steel-making capacity have been 
Teen ey completed. One of the blast furnaces was blown in April 10 

910, the second during March 1911 and the third and last will be com- 
nee about July 1911. This plant will then have four large, modern 

last furnaces and two smaller ones, with a productive capacity of about 
750,000 tons of pig iron per annum, sufficient to supply its entire Bessemer 
and open-hearth steel requirements. 

The increase in steel-making capacity necessary to supply the full de- 
mands of the rolling mills has been provided by the addition of a Bessemer 
plant, which was put into operation Feb. 8 1911. With the completion of 
the blast furnaces, this now gives a capacity of about 600,000 tons of rolled 
material per annum, and places the Bethlehem plant in a position torealize 
the maximum return from the investment in the extension known as the 
Saucon plant. [The ‘Iron Age” of N. Y. and ‘‘Iron Trade Review” of 
Cleveland have had various illustrated articles regarding the plants.—Ed.] 

This work practically completes the extensive program of additions and 
improvements that has been under way since the formation of your corpora- 
tion. A great economy still remains to be effected by the electrification 
of our smaller mills, to be driven by current produced by the utilization, in 
gas engines, of the waste gases from the blast furnaces; this will be proceeded 
with as soon as deemed expedient. 

Charter for Railroad.—The Bethlehem plant has grown to such magni- 
tude that a further extension of its railroad facilities is deemed advisable, 
and a charter has therefore been taken out for a railroad, to be known as 
the Philadelphia Bethlehem & New England RR. [Incorporated in Pa. 
April 24 1910, with $250,000 stock, to build 25 milesof road from Durham 
Furnace to Nazareth, Bucks Co., Pa.—Ed.] Survey of the main line has 
been made and construction plans begun, with the ultimate purpose of 
providing connections with other trunk lines than those which at present 
reach the plant. The plan for financing this road contemplates only a 
moderate direct investment by your corporation. 

Employees.—The average number of employees in your various plants 
in the United States (exclusive of Cuban mines) was during the year 11,034, 
an increase of 2,251, and the wages paid thereto aggregated $8,211,839, 
an increase of $1,533,048. Including the Cuban mines, the total wages 
paid in 1910 aggregated $8,691,036. 

Bonds and Notes of Bethlehem Steel Co.—-Of the $12,000,000 first extension 
M. 5% bonds, there were purchased and canceled $345,000, making total 
bonds canceled for sinking fund to date $1,015,000. Three installments 
of $60,000 each were paid during the last three months of 1910 to the sinking 
fund of the 5-year 6% secured gold notes [dated 1909], with which $123,000 
of the notes were purchased, leaving $60,762 cash for further purchases. 
Of the coupon notes issued July 1 1907, $132,000 were retired; sufficient 
funds are on deposit to retire the balance ($198,000) of this series. 








Union Iron Works Dry Dock Bonds.—The sinking fund for the issue of 
$1,000,000 6% sinking fund gold bonds of Union Iron Works Dry Dock Co. 
urchased and canceled $38,000 of bonds of this issue. The holding of the 
Talom Iron Works Co. in said bonds have been increased from $89,733 to 
$96,467. This, together with the bonds canceled for the sinking fund, 
makes a total of $134,467 of the bonds of Union Iron Works Dry Dock Co. 
owned or canceled out of a total issue Oct. 1 1909 of $1,000,000. 

Dividends.—The aggregate net earnings of the subsidiary companies 
for the year were about double the amount of a 7% dividend on the pref. 
stock of the corporation. The question of payment of dividends has had 
careful consideration, with the result that it has thus far been considered 
unwise to distribute any of the earnings. 

Plan to Reduce Sinking Fund Charge.—Your board has had under con- 
sideration a plan for retiring its short-term obligations through an issue of 
long-term bonds with sinking fund obligations less burdensome than at 
present. The sinking fund requirements, including the annual payment 
of $720,000 on the 5-year 6% sinking fund secured gold notes maturing 
Nov. 1 1914 now amount to $1,020,000 per annum. 


BETHLEHEM STEEL CORPORATION AND SUBSIDIARY COS. 
Consolidated Income Account for Years ending Dec. 31. 
1910. 1909. 1908. 











1907. 
$ $ $ $ 
Net manufacturing profit 4,216,160 2,654,457 2,020,208 2,569,252 
Dividends and interest- 62,091 ‘ 68,193 39,5 
Miscell., includ. rents_-_ 8,661 24,027 25,234 30,161 
Prof. on purch. for sk.fd. 56,950 55,385 Tee “eee 
Adjust. val. ofinvest’ts.  -_. ..- a ee el 
Ee a ~ (see note)... 4,343,862 2,836,593 2,192,355 2 ,638 ,957 
educt— 
Int. on notes & adv’ces 185,294 149,518 140,667 112,330 
Int. on bonds, &c.— 
RE eee a eee 5,629 
B.St.Co.pur.m.bds. *450,000 450,000 448,810 447,675 
B.St.Co.ist ext.M.bds. 
(incl. proper. disc’ t) 634,697 637,882 667,874 304,830 
B.St.Co.6% gold ontes 
(incl. propor. disc’ t) 324,120 225,565 184,140 50,746 
San Fr. Dry Dks. 5s_- 25,000 + | ee eS a ee 
Un. Ir. Wks. DD.Co.6s 53,139 Gee: o> weet oe eee 
2,671,612 1,300,812 750,864 1,717,747 
RE EEE TES oS et 14,000 98,959 
Depreciation fund_-_-_-- 670,000 500,000 S70 .Gee  *meseee 
Divs. on pf. stk. (34%) - Bi sk oy ae oo a 111,810 
Balance, surplus_--_-- 2,001,612 800,812 366,864 1,506,979 


Note.—During the year 1910 there was charged to cost of operations for 
ordinary and extraordinary repairs and maintenance and for replacements 
$2,322,197, against $2,189,596 in 1909; but this appears in the profit and 
loss account above only in so far as material on which work was done during 
the year was shipped. 


CONSOLIDATED BALANCE SHEET DECEMBER 31. 











1910. 1909. 1908. 

Assets— $ 
FEY phd ee Gees Boo cacececce 48,946,018 46,100,891 44,450,881 
Additions during year__.._..____-_~- 5,359,917 2,845,127 1,650,010 
Special funds in hands of trustees_... @281,868 @4,951,495 -__.--.- 
Raw materials and supplies_________ 3,646,963 3,236,311 3,407,953 
Worked material and contracts in 

progress, less bills rendered and re- 

Seen Bee Pe eco ecw wee 3,951,423 3,286,067 3,372,119 
Accounts and notes receivable______ 4,954,647 5,150,452 2,732,668 
Miscellaneous investments__.___.__. 20,950 103,878 258,045 
Cash for coupons payable___-_-__--- 302,095 299,050 299,170 
Cash in banks and on hand_______-- 2,996,712 1,005,143 1,133,895 
Deferred charges to operations (includ. 

disc. on realization of Beth.Steel Co. 

bonds & notes & expense of issue). 1,799,202 1,909 ,953 1,588,554 

Taco ARERR eri iar aR a 61 ac a a 72,259,796 68,888,368 58,893,295 

Liabilities— 

IGS a eI ey 14,908,000 14,908,000 14,908,000 
a, i aw ew 14,862,000 14,862,000 14,862,000 
Beth. Steel Co. ist ext. mtge. bonds. 10,918,000 11,330,000 11,667,000 
iin one 98,000 330,000 2,421,000 
Bethlehem Steel Co. purchase money 

6% gold bonds, due 1998_________ 7,500,000 7,500,000 7,500,000 
6% sinking fund gold notes_.__._--_- 7,377,000 Te: | omens 
San Francisco Dry Dock 5s_______-- 500,000 Sei 
Union Iron Works Dry Dock 6s_---- 865,533 | ER 
mn 4,731,500 3,293,649 2,455,667 
Ec bs ohn icwimne ade 3,042 ,364 3,034,337 1,699,639 
Bond interest accrued__.._._..__-_- 70,087 71,987 75,000 
Cr Oe he meoceuece 302,095 299,050 299,170 
Depreciation reserve_____-_- ahs top 1,260,163 677,727 400,000 
Reserves for re-lining furnaces, &c__ 248,732 253,275 106,524 
Contingent reserve, &C__._______.-_- 106,634 50,00 32,031 
Profit and loss surplus____..____--- 5,269,688 3,268,076 2,467,264 

EER Re in ic she PA Ta 72,259,796 68,888,368 58,893,295 


a Includes in 1910 $198,000 for redemption of Beth. Steel Co.’s 6% gold 
notes (against $330,000 in 1909), $23,106 under mtge. trust deeds (against 
$17,953) and $60,762 for redemption of B. S. Co. sink. fund secured gold 
notes. In 1909 there was also included $4,603,542 for capital improve- 
ments.—V. 92, p. 958. 883. 


Nova Scotia Steel & Coal Company, Limited. 
(Report for Fiscal Year ending Dec. 31 1910.) 


At the annual meeting held on March 29 1911, President 
Robert E. Harris, K. C., said in substance: 


General Results.—The past year has not been an ideal one. There has 
been a fair demand for our various products, but prices have been below 
the average, though better than the exceptionally low prices of the previous 
year. There has been some improvement of late, and I think we can look 
for further improvement in the immediate future. 

In spite of the low prices, the profits amount to $1,140,504, the largest 
in the company’s history, being an increase over 1909 of upwards of 25% 
and over 1908 of upwards of 55%. 

We have written off all the discounts and expenses upon the £300,000 
sterling bonds sold [in London] early in 1910. | 

Financial Status.—In future our interest charges on our bonds will be 5%, 
with a sinking fund of only \% of 1%, making a total of 54%, as compared 
with 8% paid on our previous issues. This saving will enable the compan 
to pay increased dividends on the common stock. In future years we shall 
pay $25,000 annually as a sinking fund, so that the fixed charges will be 

50,000 less than in 1908, with $1,500,000 of new money, which is not 
costing us anything, so far as fixed charges are concerned. Our current 
assets, moreover, are $347,759 more than last year, while our current lia- 
bilities are $444,069 less, an improvement of $791,828. 

Wabana Deposits.—Our enormous submarine deposits of iron ore are now 
opened up, and we shall be shipping ore from these beds during 1911. 

Dividends.—I have no doubt that the placing of the common stock on 
a 6% basis has met with approval. We have at the credit of profit and loss 
upwards of $500,000, sufficient to pay dividends at the rate of 6% for nearly 
18 months, without taking into account the earnings in the meantime. 

New Common Stock.—You are asked to consider a resolution increasing 
the capital stock to the extent of $1,500,000 (from $7,030,000 to $8,530,000) . 

e have no intention of issuing this new (common) stock in the immediate 
future, but it is felt that the time may come when it would be extremely 
important that the directors should have the right to dispose of some 
further stock either in payment for property or for cash. 


Condensed Extracts from Report of the General Manager Jan. 25 1911 


Business .—The output shows substantial increases, as follows (in tons): 
Coal. Wab.Ore. Coke. Pig Ir’n Steel In. St'l Bill. Bars,&c. 


RE veins iii trai 847,176 532,058 90,360 65,484 73,019 59,244 50,915 
460,387 87,816 58,676 64,240 52,931 


id ads unl 809,341 45,090 
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The steel railway car axles forged numbered 34,736 pieces. The tota 
shipments of finished steel, forgings, &c., were 60,940 tons, against 58,515 
in 1909. Pig iron shipments were only 10,463 tons, against 12,402, the great 
bulk of the pig tron made being converted into steel. The royalty paid to 
the Nova Scotia Government on coal mined was $78,089. The amount 

aid direct to the Intercolonial Ry. on freight carried by that road was 

$327,487 and on account of freight sent over other railways $40,792. 

eight carried by steamers owned and time-chartered by the company, 
1,016,000 tons. or wages $2,847,441 was distributed. 

Further economies resulted in a saving of about 50 cents per ton of output. 

Our total sales, including coal, ore, iron and steel products, were $6,082,- 
075, of which the sale of coal and steel products alone was $2,272,254. 


Orders.—The total tonnage of orders for iron and steel products on our 
books on Jan. 1 1910 was 12,214 tons; on Dec. 31, 14,166 tons. We 
anticipate no difficulty in keeping all departments fully occupied during 1911. 


Wabana.—The submarine slopes have been extended 1,456 ft., and the 
face of the slope in our submarine territory now extends 2,765 ft. (Jan. 23) 
beyond our southern boundary. Five additional diamond drill bore-holes, 
six in all, have been driven, showing that the lower seam has increased in 
thickness and improved in quality. Early in the year it was determined 
to drive a slope from the Scotia, or Upper, to the Lower, or Dominion, bed. 
This slope has a length of 750 ft. and a vertical depth of 280 ft., and a level 
is being driven off to the eastward, which is now in a distance of 40 ft., ail 
in solid ore of satisfactory analysis. Work on the submarine areas has 
greatly increased the quantity of proven ore in our submarine territory. 
Levels and working places are being driven off on both sides of the slope 
in the Scotia bed. new low-level pier was built, and on it was installed 
an electric power plant; also a coal-handling plant. Practically all the 

umping, lighting, a considerable portion of the haulage and ventilation 
in the underground and submarine territory is now done by electric power 
generated in this new power house on the south side of the island and con- 
veyed to the mine by high-tension alternating current. 


. Extensions and Betterments.—The blast furnace was blown out on May 1, 
and, having been remodeied and re-lined, again went into blast June 24. 
From this date to Dec. 31 the average daily output was 243 tons, being an 
increase of 83 tons daily. 

The No. 2 Mill and new 9-inch guide mill at New Glasgow have been 
completed. Two new buildings, of steel and brick construction, the larger 
800 ft. in length by 75 ft. wide, for the manufacture of tie-plates, spikes, 
bolts, rivets and polished bars, &c., the second 550 ft. in length and 75 ft. 
wide, equipped with electric traveling cranes, for the storage of merchant- 
bar material and shipping, will not be completed until the spring. 

The total amount expended on capital account during the year at Wa- 
bana, Sydney Mines and New Glasgow was $908,362, the greater portion 
of which was in development and equipment at Wabana. 


RESULTS FOR CALENDAR YEARS. 

















. er eS ie re. ae eae 1910. 1909. 1908. 1907. 
Profits for the year___.- $1,140,504 .- $799,978 $586,767 - $760,581 
Government bounties.@ -___._--_- 107,971 147,935. 179,210 
- Total profits......-_- $1,140,504 $907,949 $734,702 $939,791 
Balance brought forward 36,807 1,219,221 1,202,604 1,180,783 
Deduct 20% stock div., 

declared Dec. 1909_--. __-_---- ere | ween 

io available_____ $1,477,311 $1,127,170 $1,937,306 $2,120,575 

educt— 

Interest on bonds, &c_.. $248,000 $247,837 $263,650 $248,886 
I a ee 18,000 18,000 
Int. on deb. stock_____. 60,000 ERI aE ig 5c operas oe 
Deprecia’n & renewals_-_ 79,371 77,669 76,746 158,905 
Div. on pref. stock (8% 82,400 82,400 82,40 82,400 
Div. on common stock _(4 4) 270,000 (1)60,000 (14%)74,814 (6)299,256 
Commissions&prem’s D 218,103 SUE. - athe,  enqmaniad 
Improv’ ts &betterm’ts | 52,174 _- -  ecedceiect 
Sink. fund and miscell_- 18,834 55,830 115,667 110,524 

i i $976,708 $790,363 $718,085 $917,971 
Surplus carried forward. $500,603 $336,807 $1,219,221 $1,202,604 





= 


a Under the Act of April 27 1907 the Government bounties expire in 1910. 
b Commissions and premiums on converting bond issues written off. 


BALANCE SHEET DEC. 31. 











Assets— 1910. 1909. 908. 
Property and mines_____...... _--~- $13,490,554 $12,582,191 $12,219,538 
TE TE IT IEC ,245,682 1,134,259 1,291,213 
Ledger acc’ts and bills receivable----— 606,857 $0702} 625,038 
a a ee lian wl we 498,788 207,029 

Sn in rie atl te nit tae li oe aindiimne $15,841,881 $14,585,759 $14,135,789 

Liabilities— 

Preferred stock..................- $1,030,000 $1,030,000 $1,030,000 
Common stock________-_----- 6,000,000 6,000,000 4,987,600 
ow emesudmuas 4,960,000 3,900,000 3,961,500 
Debenture stock_____________- 1,000,000 1,000,000 _______. 
General reserve___________--___-_e 750,000 750,000 750,000 
a, ez ee ee 607,459 438 ,507 
Bills payable and cash advances____._  --------~ 3 9-------e 930,183 
Pay-roils and acc’ts not due_____-_- 304,597 193,551 198 ,862 
Coupons (January)_._....._.__--_- 124,000 87,500 75,000 
Coupons not presentcd_._.._____-_~- 8438 3 _------ LLL Le 
Debenture stock interest Jan. 1____- 30,000 80,000 _______-_ 
Dividend on preferred__.....__ _--~- 20,600 20,600 20,600 
Dividend on common ..___._-__---- 75,000 60,000 —_____. 
Accrued interest, not due___.------~ ee eee eee 18,000 
Interest on cons. bonds redeemed_.--~ = =e eee te 6,700 
Reserve for depreciation, &c______- 994,624 924,562 857,226 
Fire insurance fund...........--.-.. 51,614 45,280 42,390 
Ee EE ak, o udu ba aeteie a min ae 500 ,603 336,807 1,219,22 
Ss ds ach ia: tina an axe @ ain otheaekbmme $15,841,881 $14,585,759 $14,135,789 


—V, 92, D. 530, 


Kansas Natural Gas Co. 
(Report for Fiscal Year ending Dec. 31 1910.) 
Pres. Eugene Mackey, March 2 1911, wrote: 


Since the last report the company has laid 3 miles of 4-inch, 5% miles of 
6-inch and 4 miles of 10-inch transportation lines and 38 miles of field lines. 
It has installed three 1,350 h. p. compressor units in the Grabham Station. 
It has drilled 80 wells, 17 of which were unproductive. Eighty wells were 
abandoned as no longer producing. We now have 171,800.54 acres under 
lease with 506 gas wells drilled thereon. In addition the company is oper- 
ating 28 miles of 18-inch trunk line into Oklahoma. 

The number of consumers increased nearly 6% and we now have 141,355 
domestic and 906 manufacturing consumers, a total of 142,261. 

Attention is called to the items of depreciation which have been written off 
wholly from the value of the leases in Kansas. To offset this the company 
made betterments during 1910 (in which is included interests acquired in 
other companies) of $1,251,198 and acquired contracts in Oklahoma for 
the purchase of natural gas by the 1,000 feet, which, in the judgment of the 
management, more than offset the depreciation in Kansas fields. During 
1910 $550,000 bonds of the Kansas City Pipe Line Co. and $800,000 bonds 
of your company were paid. Since the beginning of its business the com- 
pany has retired $1,650,000 of the bonds of the Kansas City Pipe Line Co. 
and $3,000,000 of the Ist and 2d mtge. bonds of your company. 

The Kansas City Pipe Lien Co. (in which we own a one-half interest) has 
an authorized issue of $5,000,000 bonds, series A to K, of which the four 
series due in 1908, 1909, 1910 and 1911, being the aforesaid $1,650,000, 
have been paid, and the remainder will mature as follows: ‘‘E,’’ Feb. 1 1912, 
$550,000; “F,”’ Feb. 1 1913, $550,000; ‘‘G,’’ Feb. 1 1914, $550,000; ‘“‘H,”’ 
Feb. 1 1915, $550,000; ‘“I,’’ Feb. 1 1916, $400,000; “J,’’ Feb. 1 1917, 
$400,000; “*K,’’ Feb. 1 1918, $350,000. Of these bonds, series ‘‘H’’ bonds, 
$34,000, and ‘“‘K,’’ $221,000, are unissued, making the amount outstand- 
ing Feb. 1 1911 $3,095,000. The Kansas City Pipe Line Co. is under lease 
to the Kansas Natural Gas Co. for an annual rental sufficient to pay, inter 
alia, the above bonds and interest as they mature. The bonds are not a 
lien on the property of the Kansas Natural Gas Co, 





RESULTS FOR CALENDAR YEARS. 








1910. 1909. 1908. 1907. 

No. consumers Dec. 31. 142,261 134,649 121,083 110,112 
Gross earns. from sales of 

is My QO. oc ccduu $4,360,811 $3,946,911 $3,892,026 $3,019,519 

Deduct— 
Maint., oper. exp., rent, 

drilling wells & taxes. 896,303 928,704 834,205 784,206 
Rentals leased prop., gas 

purch,, int., &c____. 71,608 ,826 1,434,191 1,509,185 1,028,246 
FERS RS Se Re (3 %)420,000 (5%)660,000 £____LL 
Depreciation ____.._._._ Spee SSO BPs tee tt. eee 

Balance, surplus_-_-_-- $509,560 $1,164,016 $888,635 $1,207,067 


z Includes in 1911 gas purchased in Kansas, $15,324; in Oklahoma, 
$254,068; rentals K. C. property, $764,954, and Marnet property, $36,454: 
interest on bonds, $322,103; int. on current debt, $67,521; discount on 2d 


M. bonds, $100,000; prem. on ist M. bonds, $11,460, and bad accounts 
charged off, $36,941. 


CON DENSED BALANCE SHEET DEC. 31 1910 (Compare V. 90, p. 1486). 





Assets ($20,605,096)— See note below. Liabilities ($20,605,096). 
Plant account______ _- a$15,674,349 | Capital stock_________.- 2,000,000 
Material in stock______- ,953 | First mtge. bonds. ___-_- 2,200,000 
Int. in oth. properties_._. 1,483,983) Second mtge. bonds____. 2,800,000 
Disc. on 2d M. bonds (to Marnet M. Co. bonds__--_- 705,000 
be charged off yearly) - 700,000 | Current bills & pay-rolls- 154,047 
Advance prop’ty rentals ST I ae aaa 1,203,024 
Advance gas purchases_- 185,000 | Accr’d int., taxes, &c__- 695,677 
Ra REE Set aaa 293,141 | Other cos. notes, guar. _- 220,000 
Acc’ts & bills receivable. 1,119,003 | Consumers’ Sec. Dept., &c. 23,002 
Sink. fund ist M. bonds 66,667 | Profit and loss________- 6604,346 


a After deducting $5,008,107 for depreciation and $144,829 for material 
reclaimed in 1910 and adding $474,655 for betterments in 1910. 
b After deducting $3,662,512 for depreciation charged off on account of 
previous years’ operations. 
ote.—The balance sheet has been made up in a new form in 1910 and 
no complete comparison of items can be made with former years. In 
1909 interest in other companies (stock) was given as $603,762: accounts 








paras, $1,842,237; cash and accounts receivable, $1,339,148; ist M. 
onds (less $66,667 cash in sinking funds), $2,533,333; 2d M. bonds, 
$3,200,000; stock, $12,000,000.—V. 92, p. 666. 
Rogers-Brown Iron Co. 
(Report for Fiscal Year ending Dec. 31 1910.) 
INCOME ACCOUNT. 

Gross earnings.......... $3,768,220| Net profit._._....___ _.- $629,562 
Oper. expenses and taxes. 3,138,658) Bond interest__________- 207,083 

i RR eee $629,562 RE eee $422,479 


BALANCE SHEET DEC. 31 1910. 
Assets ($15,591,026). Liabilities ($15,591,026). 


| 
Property and plant__-_- $12,142,536 | Capital stock___._______. $5,000,000 
Invest’s in subsid’y cos_. 1,588,770\.B. & S. Iron Co. ist M.5s 2,600,000 
Stocks of ore, coke, pig B. & S. lron Co. 5% debs. 1,500,000 
iron and material_-_-_-—- 976,232 | ist and ref. M. 58______-_- 3,415,500 
Accounts receivable_ --- 496,441 Notes & acc’ts payable__ 1,233,347 
6 RAE ES Poe a 306,946 | Divs. payable Jan. 1 1911 50,000 
Acc’ts paid in advance_ — 23,434 Accrued bond interest_-—-—_- 127,546 
Discount on deb. bonds~_ 56,667 | Liabilities, accr’d not due 55,931 
| Res’ve for deple’n of prop- 99,586 
I sina tinte hod stoi tb thinned tamil 1,509,116 
—V. 92, p. 887. 
American Piano Company. 
(Report for Fiscal Year ending Dec. 31 1910.) 

The report dated April 1 says in substance: 

The company has prospered and grown during the year. Net profits 


above all expenses, and after paying the 7% dividend on the pref. stock, 
amounted to 6.45% on the common stock. In view of the generally un- 
settled business conditions prevailing during the greater part of the year, 
the increase in both volume of business and profits is gratifying. 

Economies in manufacturing operations and further savings in adminis- 
trative and selling expenses have been inaugurated. Sales for January and 
February of this year show an increase of 40% over the corresponding 
period of last year. Orders on hand indicate a substantial increase in 
business for the current year. 

At the special meeting of stockholders, held Feb. 28 1911, formal action 
was taken regarding the 7,000 shares of common stock heretofore held in 
the treasury as an asset. It was deemed best to cancel the stock rather 
than to hold it for future sale. 

In addition to its long-established lines, the company now has on the 
market a full line of player-pianos. 


BALANCE SHEET DECEMBER 31. 























1910. 1909. 1910. 1909. 
Assets— 3 $ Liabilities — 5 $ 
Real estate, plants, Preferred stock_-.-..3,858,600 3,858,600 
mach., good will, Common stock.._..3,161,100 3,861,100 
i a dkiin whaanew 5,256,386 5,490,785) Notes payable- ----- 1,500,000 1,807,500 
Investments ...-.--- 133,527 291,222! Accounts payable... 83,606 98,887 
Ce Gutsesedounarve 359,928 491,134) Accrued wages----- 6,333 4,631 
Accts. & notes rec__1,926,480 2,086,066 | Preferred div., pay- 
Materials & supplies_1,637,813 1,612,212 Ree Ge. Béacecce 67,525 67,525 
Prepaid insurance, Inventory reserve... 180,732 coke 
Se Gob aeeoee 15,362 30,320 | Surplus. ..........-. 472,600 303,496 
i ssaussaces 9,329,496 10001,739 , ee 9,329,496 10001,739 
—V. 92, p. 324. 


American District Telegraph Co., New York. 
(Report for Fiscal Year ending Dec. 31 1910.) 


Secretary I. B. Ferguson says in substance: 


Stock.—The capital stock is still $3,844,700, of which $5,500 is in the 
treasury. 

General Results.—The business shows an increase in gross revenue of 
$30,783 and in net revenue of $3,941. 342,821 more telegrams were de- 
livered and 214,817 more collected than in 1909, while in the distribution 
department there were 6,540,882 pieces handled—an increase of 2,626,144 
over the previous year. The call-box system was increased by installation 
in 86 new buildings during the year and on Dec. 31 1910 there were 36,466 
boxes in operation. 

The outlook for increased net earnings is somewhat uncertain, owing to 
the additional cost of messenger labor made necessary by recent legislation, 
together with increased expenses in other departments, and an accurate 
forecast must be deferred until a full investigation has been made into the 
contract relations with other companies. 


EARNINGS, EXPENSES AND CHARGES. 














1910. 1909. 1908. 1907. 

Revenues, all sources... $580,008 $549,225 $492 ,896 $586,066 
Oper. exp., constr’n, &c. 491,503 464,661 424,789 507,037 

Net earnings__.-..---- $88,505 $84,564 $68,106 $79,029 
Dividends (2%)--.-..---- 76,888 76,888 76,888 76,88 

Balance, surplus_.__-- $11,617 $7,676 def.$8,782 $2,141 
DER SE cagdddwccocce 6 1,613 1, : 
ee a eee 79 80 Q 
Instruments -..-....-.-. 36,466 35,875 34,990 34,488 
Messages delivered _-_---- 4,839,863 4,497,042 4,168,247 5,153,412 
Messages collected ..---.- 2,854,625 2,639,808 2,451,394 2,663,002 
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BALANCE SHEET DECEMBER 31. BALANCE SHEET DECEMBER 31, 
1910. 1909. 1910. 1909. 1910. 1909. 1910. 1909. 
Asseis— } $ Liabilities — 3 ~ Assels— $ $ Liabilities— $ 
Plant, franchises, &c.4,145,969 4,120,530} Capital stock..-.-..-.- 3,844,700 3,844,700 | Construction - -._-- 17,379,724 15,790,796 | Capital stock... -- 13,627,700 3,627,700 
Stocks and bonds of Sundry accounts pay- Supply departm’t. 439,763 200,658 | Bonded debt---.-- 408,000 420,000 
cos. not merged... a@190,550 207,500} able.......--..-. 24,501 14,712 | Real estate... ._-- 589,931 506,913 | Accounts payable. 6,742,396 14,897,819 
SERED  sevcseence 16,506 15,084] Contingent liabilities --...-_. 1,439 | Accts. receivable... 835,841 960,115 | ROSSEVED .ccacces 8 secses 51,823 
Sundry accts. receiv. 45,770 48,795| Unclaimed dividends O_o CREE, GO asccccoe 322,278 345,511 | Accrued Habilities_ 208 > 4eene e 
Advances.......-.--. 3,65 3,743| Profit and loss. ---- 597,327 568,771 | Stock and bonds.. 458,160 425,085 | Unearned revenue. 31,690 ousond 
Due from agents, &c. 5,407 2,235 Miscellaneous .... 278,298 164,744 
Bills receivable- ._-- 40,000 ateede REGS attecatinne  . ‘supine 39,919 
Cash in treasury.... 19,094 31,735 Reserve for maint. 509,992 654,602 
WP iccksoaseus 4,466,954 4,429,622; Total ....-..-..-- 4,466,954 4,429,622 7 wipe tha * ” eta taciamaael 18,997,342 BOE assedcoes 20,813,987 18,997,342 
—V. 92, D. ‘ 
a Includes 1,750 shares tee — “an aoe does vat ams on P * shares Bell) Televh r 
stock American District Telegraph Co., 30,000, collateral trust bonds Western hig n 
Union Telegraph Co., $10,000; 1 share Westinghouse Elec. Mfg. Co., $50.—V. 92, Mic _ State ( ) : elepnhone Vo. 
p. 397. (Report for Fiscal Year ending Dec. 31 1910.) 
American District Telegraph Co. of New Jersey. Chairman N. W. Harris says in substance: 
(Report for Fiscal Year ending Dec. 31 1910.) One dividend at 6% per annum and three dividends at 7% per annum 
have been paid on the common stock, the common stock having been placed 
INCOME ACCOUNT FOR CALENDAR YEARS. on a 7% basis with the dividend paid June 11910. Two of the dividends on 
1910. 1909. 1908. 1907. the common stock were declared out of the earnings of 1909, the remaining 
Ne a are $3,894,578 $3,638,928 $3,221,728 $3,017,174 | two dividends out of the earnings of 1910. 
De can akkudrecwn 3,090,832 2,756,779 2,435,845 2,304,215 During the year 1910 there was expended in connection with the exten- 
sion, enlargement and improvement of your property $1,385,987, in com- 
SE Se $803 ,746 $882,149 $785,883 $712,959 | parison with $1,013,165 expended during 1909 for the same purposes. 
Dividends (4%)-_-_----- 398,549 398 ,496 398 ,088 396,899 FISCAL RESULTS. 
IIE sn dps Giese $405,197 $483,653 $387,795 $316,060 1910. 1909. 1908. 1907. 
— No. of stations Dec.31.. 147.980 132,270 113,725 102,250 
BALANCE SHEET DECEMBER 31. Miles of toll poll lines __- 6,407 6,384 6,299 6,237 
1910. 1909. 1910. 1909. Miles of toll wire...___ 38,818 38,104 37,056 35,952 
Assets— > $ Liabiliteis— $ $ Earnings— $ $ 
Properties acct_..13,208,340) 12,341,760 Capital stock... -. 9,965,351 9,965,351 Sour ovo og . 4,225,174 3,819,630 3,413,280 3,092,226 
_. 197,038 | Sa 389,000 404,00 r. . - 
=— ee Ea 7 62s. 167,806 | Purch.money mtgs 625,833 — __-- : ing taxes and rentals. 1,868,506 1,734,557 1,429,119 1,340,552 
Accts. receivable... 218,596 63,625 | Accounts payable- 63,423 45,327 | Maint. & reconstruc’n.- 1,411,914 1,229,558 1,072,732 975,890 
Mfg. acc. invent’y. ..---- 39,306 | Bills payable- ---- 40,000 64,226 
Debured anon. 17,188 18,119 | Pay’tsree’dinadv 112,071  —_ __-. Net earnings... - 944,754 855,515 911,429 775,784 
Supplies in stock. 63,958 73,598 | Dividends payable 99,638 99,625 | Net sundry earnjngs- --- ae... mnie. \:  aepeinoe |... 
| Miscellaneous -... -..... 9,295 
EE adacecase 2,481,427 2,116,390 Total net income_ --- 972,662 855,514 911,429 775,784 
| Special exp., including 
EE a.tvinkencdn 13,776,743 12,704,214| Total _......-.- 13,776,743 12,704,214 bond discount._----.  §------ 30,264 29,229 28,476 
—V. 92, p. 883, 464. tInterest on bonds and 
Wh Divs on pref stock (6%) 136092 136072 «136058 «©—«1361645 
ker- vs. on pref. stoc ) ,992 ,972 : : 
R payee Y eeler ig “gd 1910 Divs. on com. stock... .a(7)242.095 a(6)207,510 a{(5)172,925 a(2)69,170 
eport for fusca ear endin ec. , 
( P f g ) Balance, surplus... - 128,647 37,509 154,722 126,717 
RESULTS FOR CALENDAR YEARS. ae seaitit attain dedi im of in nae 
, a e common stoc vidends deducted above are those paid out o 
tas, «ll oro FE ae. all Na Prof or — ia. ” yp sntioe sg the earnings of the years 1907 to 1910, inclusive, this method differing 
1910 $344,175 $66,031 $278,144 $44,300 7$104,502 $129,342 | from that employed by the company in its statement ofearnings. The divi- 
eee ta 161.497 *46.240 115.257 33.324 99'228 def17.295 dends in 1910 include those pai in Sept. and Dec. 1910 and Mch. 1911, and 
1908_._....def30.581 *43:116 def73.697 29.460 99'228 def202.385 | that to be declared payable June 1911, presumably at the present 7% rate. 
ea 431,666 *81,754 349,912 50,934 127,952 171,026 ’ 
| Speanaieaaie 339.579 *94'931 244'648 491616 76.500 118.532 BALANCE SHEET DECEMBER 31. 
I aie be owns 215,922 70,641 145,281 26,219 74,370 det po hai, — —_ paisitiinas —_ — 
soae St a 314°807 48427 wee 51 08s ae are ° Mh LS ae Plant & property_20,198,527 18,738,146} Preferred stock... 2,285,000 2,285,000 
1902 _______ 233,621 36,556 197,065 22,786 49,854 124,425 | Accts.& notes rec., Common stock. --*6,000,000 *6,000,000 
ree 151,530 37,086 114,444 20,927 41,938 51,579 less reserve for Bonds, first mtge. 8,666,000 8,666,000 
ee ae 136,841 36,906 99,935 16,845 41,436 41,654 doubtful accts.. 469,172 374,412 | Notes & accts. pay 1,266,901 310,747 





Material & supplies 164,985 184,885 | Accrued int., divi- 
*In addition to reserve for depreciation as above, the following amounts | Undistributedexp. 230,492  235,799| dends & taxes-. 441,982 436,742 











were written off: In 1909 and 1908, $115,996 and $79,147, respectively, | C@Sh ------------ 120,074 96,943 | Operating reserves 1,707,869 1,245,737 
for designing, repairs and renewals of plant; in 1907, $29,030 for patents, Surplus-.-...---- 7815,499 685,959 
and in 1906, $41,753 for designing. Zz vidends as above in 1910 include ; 

% on the common stock and on the new 7% pref. stock issued during the | Total --------- 21,183,251 19,630,185; Total .-.-.-.-- 21,183,251 19,630,185 





ar. It is announced that the present issue of pref. stock recently offered 
v$ 510.000), of which $258,375 Da go issued Sy 31 1910 ney Race anc * Includes $2,500,000 of stock held under control of directors and not receiving 

















h low), ll b ; Tr “oo , 156. dividends. 
sheet below), has we aia: ged ga V. On S sUSs, 559 zx Against the total surplus Dec. 31 1909, $685,959, the company charges the two 
ANCE SHEET DECEMBER 31. quarterly dividends of 14% and 1%%, respectively, on the common stock paid 
1910. 1909. | 1910. 1909. March 1 and June 1 1910, $112,401, and adds the surplus remaining for the year 
Assets— $ $ | Litabilities— 1910, $249,695, after allowing for the two quarterly dividends, 34%, $121,047, 
Plant & equipment_@1,348,367 1,321,216 Common stock. ._-- 1,700,000 1,700,000 | paid in Sept. and Dec. 1910, and deducts miscellaneous, $7,754, leaving the total 
Patents at cost..__- 625,000 25,000 Preferred stock. ._-- eae 8§6—wesnda urplus Dec. 31 1910, $815,419.—Ed.—V. 92, p. 729, 600. 
mee ng Seen: «me ~~ 'eaeend Accounts payable... 22,399 178,895 
erchandise at cost. 730,031 792,366 Notes payable_-.-_--- 657,500 712,500 . 
Acets. & bills receiv. 787.947 598,445 Surplus.----------2 414,061 284.720 Bell Telephone Company of Missouri. 
: ( 2¢ Y ¢ 
CER conewncaseene sO.UeS 100,088 | (Report for Year ending Dec. 31 1910.) 
IED «did ‘eidits acaind deine 3,052,335 2,876,115; Total ..........- 3,052,335 2,876,115 | 1910. 1909. 1908. 
Mmumover of stetiows.... ~~. ocucsusie 07,649 49,732 44,982 
a After deducting reserve for depreciation, $547,904. Earnings-—— 
b After deducting $104,832 for depreciation.—V. 91, p. 1632. Exchange service ________________- $1,881,769 $1,808,518 $1,772,708 
: , po ER a ee 180,267 158,221 144,254 
Missouri & Kansas Telephone Co. I oa) onthiuitdinaietnaseen 6,210 17,417 92,394 
(Report for Fiscal Year ending Dec. 31 1910.) Total... -.--------------------- $2,068,246 $1,984,156 $2,009,356 
~ , . zrpenses— 
Pres. Chas. 8. Gleed, Kansas City, Jan. 25 1911, wrote: | Gencraland taxes................. $207,960) 
The record for the year shows that the number of stations owned increased ; Commercial _-_____.......-.-.----- aes ors! $765,085 $727,703 
17,637, toa total of 111,285, an increase of 18.83°%. The total unmber of | Traffic -.-..-...-.-.-.--.-------- 338,075 
stations both connected and owned increased 90,379, toa total of 377,596, | Maimtemance ____________.___----- 527,323 394,862 456,000 
an increase of 31.5%. The revenue increased $323,236, or 11.3%. The | Rights, privileges & use of property - 104,631 100,715 98,414 
expense, including $468.788 for replacements, increased $143,947, or 6.1%, | Miscellameous _-____........--.---- 9,788 12,924 64,843 
e amount added to capital account was $1,960,635. 
In Kansas City a comprehensive installation of Pupin loading coils on the th >is Chiibishvn scat obs wanan $1,491,720 $1,273,586 $1,346,960 


trunk cables was completed at a cost of about $17,000, and a new exchange, | Net earnings -_.-__...._....-._---- $576,526 $710,570 $662 ,396 
































‘‘Hiland office,”’ was established at a cost of about $75,000. In Atchison | IMterest -_._.--.-...---_--------- 13,096  ..--.. | ...... 
a new building was built to accommodate a new switchboard and the cable | Dividends____.._.-.-.---_--_---- (6%)527,280 (8)703,040 {8)661,988 
system was re-arranged, all at a cost of about $102,000. The independent 
telephone company at Wichita was purchased and the two plants consoli- ey CO PON. vecci codecs $34,190 $7,530 $408 
ated at an expense of about 00,000. e independent telephone com- 
pany at Hutchinson was purchased, the two plants consolidated, anda new BALANCE SHEET DECEMBER 31. 
ullding erected, at a cost of about $250,000. 1910. 1909. 1910, 1909. 
‘ Assets— $ $ | Liabilities— > 
OPERATIONS AND FISCAL RESULTS. Construc’n & prop--8,188,437 7,998,138 Capital stock.._..-- 8,788,000 8,788,000 
Plant Statistics on Dec. 31— 1910. 1909. 1908. 1907. 1906. | COnstruc’n for year. 476,934 281,258 Surplus.......---.. 441,225 407,035 
No. of exch’s, incl. branch offices 137 129 127 125 120 | Supply department. 125,170 138,983 | Bills & accts. pay’le. 654,830 414,075 
Number of stations.__________- 125,760 107,235 94,267 88,663 75,481 | Realestate.___.___- 829,598 818,450 | Accrued liabilities, 
No. of sub-licensee stations... _251,836 179,982 144,477 135,000 100,000 | Stocks and bonds- -- 1 2,051; not due......... 527 = - ----- 
Bills & accts. receiv. 281,539 217,250|Unearned revenue-. 15,577  ------ 
Total number of Bell stations_377,596 287,217 238,744 223,663 175,481 | Prepaid expenses... 28,833  __---- DEE <schooneo4 94,405 46,747 
Miles of toll pole line__________ *7,267 *7,336 *7,265 *7,256 7,686 | Cash--.----........ 64,052 199,727 
Miles of toll wire _..........-.. 90,404 47,013 46,3855 45,567 42,468 
Ps 89 ald Total ..........- 9,994,564 9,655,857! Total _.....-.---- 9,994,564 9,655,857 
* Decrease due to method of determining pole lines. —V. 92, p. 797. 
EARNINGS, EXPENSES AND CHARGES. 
“ Earnings— re 19 10. os 1909. ‘. 1908, . 1907. Southern (Bell) New England Telephone Co. 
XC ange -———e ee ewe we ee ’ , ’ ’ , ’ ’ , ° e 
ee ee 812:970 744,685 689.394 609.591 (Report for Fiscal Year ending Dec. 31 1910.) 
» 7 
aflsceliancous .....-.-- SEP cate 96,001 147,874 145,807 | Pres. John -W. Alling, New Haven, Feb. 7, wrote: 
Eye $3,182,397 $2,859,161 $2,653,149 $2,428,893 General Resulis.—The total income amounted to $2,706,013, an increase 
Exzpenses— of $232,666; total expense, $2,148,667; increase, $221,723. After the 
th ntcpbanans oe = $640,755 $686,152 $720,000 $390,000 | usual dividends (6% per annum) and a reservation not as yet equal to the 
Depreciation -.....-.--- 468 ,788 ene °° Sneeee °° “Wemee standard requirements for depreciation, there remained a surplus of $95,723, 
; fr 107,655 105,984 78,0 a} or $10,943 greater than in 1909. The plant account increased $952,548. 
TE cngnne meee te © 1,283,957 1,271,459 1,863,824) 1,350,071 Change in Accounting.—For uniformity throughout the country we have 
consolidated the accounts heretofore termed ‘“‘construction’’ and ‘‘real 
OE a ee le $2,501,155 $2,357,208 $2,161,868 $1,740,071 | estate’’ into the one main account termed “‘plant.’’ We have also consoli- 
Net earnings........-.-- $681,242 $501,953 $491,281 $688,822 | dated the sub-accounts of ‘‘general, operating, insurance and the instrument 
Deduct—Int. charges... $536,632 $817,201 $761,607 $659,697 | and service’’ accounts of the Amer. Tel. & Tel. Co.into one main account 


Feaperve for mammstemance. ..ccccs ~ «ucceco seccce 28,705 | termed operation. 


7 Telephones Connected .—On Dec.31 there were 82,883 telephones connected 
Total deductions_._---_- $536,632 $817,201 $761,607 $688,402 | with our system in Connecticut, an increase of 9,299, or 12.6%, as against 
Surplus or deficit... .- sur.$144,610 def.$315,248 def.$270,326 sur.$420 7,572, or 11.5%, in 1909. In this figure (82,883) there are included 1,563 
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telephones, termed connected stations (en increase of 1,220 durl 


year), which, while connected with 
maintained by us. 
ments with the Woodb 
to that made with 





the 


ed 
our system, are neither own nor 


This increase was due chiefly to the making of —, 

ury and the Sharon companies on a similar basis 
the Farmington Valley Telephone Co. late in 1909. 
~~ these operating agreements with muc 


We 
favo 


ce 
ew Haven remains our largest exchange, with 12,730 telephones. 
Additions .—The rapid development in Hartford has in recent years called 


for large plant disbursements, and 


will do so again this year, notably a 


modern six-story fireproof building on Pearl St., to be eo as the main 
m 


central office. A new exchange was opened at Tru 
of758 exchanges owned and operated; 


owned by others, 65. 

on the common-battery plan. This 

= extent during the year 1911. 
en 


Of our telephones 78 


Years’ Growth.—The population of that 
cluded in our operations has increased in the 


, making a total 
total exchanges, including exchanges 
% are equipped and operated 
work will be continued to a consider- 
ortion of Connecticut in- 
ecade 199,394, or 22.2%. 


During this same period the number of telephones connected with our 


system has increased from 15,278 to 82,883, or 442%. 


Likewise, the 


estimated yearly total of local calls from these telephones has grown from 


19,000,000 to 120,000,000, or 532%. 


While in 1900 there was one telephone 


to each 59 persons in the State, to-day there is one telephone to each 


13. 
the expense $1,577,172, or 276%; 
amounted to $6,781,726, or 204.6 


Our yearly revenue has increased in the decade $1,966,620, or 266%; 


while the increase in investment has 


% 


New Stock .—There was offered to stockholders during the year $1,099,100 


new stock, all of which was subscribed for, and 50% 


since Jan. 1 1911. 
number of stockholders, 1,511. 


With this we have paid all the floating 


aid in cash 
ebt. Total 


has been 


GROWTH OF SYSTEM. 


1910. 1909. 1908. 1907. 1906. 1905. 

Stations, all classes(No.)82,883 73,584 66,012 60,735 52,476 41,829 

TEE BEOTIONS.. cc ccccnnds 1,402 1,298 1,233 1,140 1,021 826 
Stations with complete 

underground service_.14,761 13,372 12,354 11,523 10,485 8,867 


EARNINGS, EXPENSES AND DIVIDENDS. 

















Earnings— 1910. 1909. 1908. 1907. 
Exchange service... $2,080,967 $1,887,270 $1,704,415 $1,565,096 
Tere oc caenenene ,573 578 ,906 524,555 527,673 
a eS 8,376 6,248 
Miscellaneous service. 6,473 7,170 27,429 24,691 

Total earnings... __- $2,706,013 $2,473,346 $2,264,775 $2,123,707 

Exzpenses— 

ES RES EERE T= her rett $498,076 $463,773 
Rental and royalty_--_-_- 106,463 97,167 91,636 
Miscellaneous ___....-_- $906,681 {4 47,385 25,742 8,802 
General expenses. ----. | 186,970 191,041) 298,019 
EPRI i REE eS 103,309 85,528 75,333 

Maintenance & deprec’n. 1,075,000 892,000 789,927 773,394 
DED actiet i been 63,678 53,627 48,599 64,469 

Total expenses... -- $2,148,668 $1,926,944 $1,725,885 $1,700,093 
Net revenue............ $557,345 $546,402 $538,890 $423,615 
Dividends paid (6%)-_... 461,622 461,622 461,605 402,025 

Carried to surplus.__._.. $95,723 $84,780 $77,285 $21,590 





* Includes ‘‘long-distance service,”’ 
1910 and 1909 respectively. 


amounting to $65,269 and $60,817 in 


Note.—As to changes in accounting, see text above. 
BALANCE SHEET DECEMBER 31. 





1910. 1909. 

Assets— $ $ 
i 10,095,612 9,143,063 
Supply department 311,939 393,830 
Stocks and bonds_ 44,625 41,400 
Bills and accounts 

receivable .._-.. 219,909 197,311 

ain cae cilia tats 42,498 38,018 

aa rer 10,714,583 9,813,622 

-—V. 92, p. 398. 








1910. 1909. 

Liabilities — $ $ 
Capital stock .__-. 7,693,700 7,693,700 
Stock installments De? sect cee 
I is te catia wx tht 373,137 277,413 
Bonded debt-._-.. 1,000,000 1,000,000 
Deprec’n reserve_. 1,050,991 536,059 
Other reserves --.-.. 63,454 43,712 
Bills & accts. pay. 499,651 262,738 

MES ditkdweecmau 10,714,583 9,813,622 


Tennessee Coal, Iron & Railroad Co. 
(General Balance Sheet October 31 1910.) 


Assets— 
Mineral & oth.lds_ 26,344,676 26,477,653 
Plant and equip_.23,386,617 15,956,348 


Invest. in stocks... 2,119,917) 1,958,322 
Advances........ 2,530,543 | 
Treas..securities._.. 534,000 949,195 
Trustees bd.s.k.fds. 183,987 36,564 
Inventories ___.--. 4,387,171 2,398,410 
Accts. & bills rec. 3,312,304 2,066,747 
Marketable securs. ae} '* bawaae 
Working fundsand 
special deposits. 133,838-  -...-.- 
ce a we 1,060,078 674,462 
Def. chgs. tooper. 223,503 14,406 





Oct. 31°10. July 31°07. | 
~ 


Liabilities — Od. 31°10. July 31’07. 
Common stock__..32,529,998 28,489,215 





i al 64,271,839 50,532,108 | 








| Preferred stock... 124,500 124,500 

SESE EI 13,310,000) 

|Ala. St. & S. Co. $14,562,000 
quar, bonds___. 1,040,000) 

Ala. St. & S. Co. 

pref. stock ____. 440,000 440,000 
Potter Ore Co. Ist 

M.bds.joint.gu. 329,500 350,000 
Loans from U. §. 

Steel Corp__..- 2 ce 
Purch.money notes -__.__. 826,387 
Current liabilities_@1,795,182 2,819,245 
‘Sink. & res’ve fds_b1,036,559 1,506,524 

| Profit and loss._._. 3,498,392 1,414,237 

- Ee 64,271,839 50,532,108 


a Current liabilities as above in 1910, $1,795,182, include accounts and 
pay-rolis payable, $1,341,958; accrued interest, $443,275; matured unpre- 


sented coupons and uncalled for dividends, $7,666; and accrued taxes, $2 


284. 


6 Includes in 1910 extinguishment and depreciation, $726,201: con- 


Tr a 


| gas and sundry operating funds, $162,766, and insurance fund, $147,- 


For earnings for 10 months ending Oct. 31 1910, see V. 91, 


p. 1778. 


Brunswick (Ga.) Terminal & Ry. Securities Co. 
(Report for Fiscal Year ending Dec. 31 1910.) 
Pres. T. D. Rhodes, N. Y.,Jan. 18 1911, saysin substance: 


General Resulis.—The fiscal year just ended, being the first since your 
company acquired the public utilities of the city, was necessarily to some 


extent a period of transition. 


Brunswick has, moreover, in common with 


other business communities, been affected by the unfavorable general con- 
ditions, but to a less extent than many others, owing to its natural advan- 


tages and the absence of ‘‘boom’’-like growth. 


Several large manufacturing 


plants have been induced during the year to locate in the city or its environs, 
and when these plants are in operation they will add materially to the busi- 


ness and population of the city. 


The completion of the Georgia Coast & 


Piedmont RR. to the city seems now in a fair way to be consummated. 
Instead of the annual deficit heretofore shown, the company’s acqulre- 
ment of public utilities has enabled it to pay all the carrying charges on its 
ay Ay © Neg eee ae Sees of a surplus. 
nancial.—The State Commission has authorized the capitalization of 
the City & Suburban Ry. Co. in the sum of $175.000 bends and $100,000 


capital stock, which will be at once issued to cover 
this company in the purchase of the pro 
for extensions and betterments; they will 
- Real Estate.—While conditions have not been favorable 
any large amount of real estate, nevertheless 


cess of appraised values. 


the amount expended by 
erty, together with the advances 
e a free asset in our treasury. 

for marketing 
our sales have realized in ex- 


Mutual Light & Water Co.—Improvements and betterments ha 
made in the way of additional machinery and new mains and Bn Ro 


nections. 
capital stock, which 


stands at an amount considerabl 


The business has been good, notwithstanding the dul 
and the company has been able to pay a dividend 4 Meas aan 


of 12% on its ($86,750) 
less than it cost. 


City & Suburban Ry. Co.—$31,000 has been expended in extending and 


improving the property. 
from O St. to Q 


The tracks have been extended over 4th Ave., 
connecting the tracks on Albany and New Castle streets; on 


Norwich St. 


St. to reach the new amusement park, and on Lee St. out 


L St. to Habersham six blocks to serve, an amusement park for colored 
































peomte. Six additional cars have been 
eased from the parent company the two p 
referred to, and the results of their 
both in car earnings and in gate and 
company have shown a gratifying increase, and your board believes the 
property will yield a gra ng return on the amount invested. 


PROFIT AND LOSS STATEMENT. 


el age The company has 
ots for amusement parks above 
operation have been very satisfactory 
Avilese receipts. The earnings of the 

















Cal.Year 10 Mos. end. Cal. Year 10 Mos. end. 
1910. Oct.31’°09. 1910. Oct.31'09. 
SP gebnetoeneces $2,991 SE BOO | REE ccuccddocscce ,375 ‘ 
Interest and divs.... 17,048 134 | Building repairs... 22 8 
Fire insurance. ..... 169 155 
$20,039 $1,464 queetinenetn 
PEGS . cancccece $2,576 ER re $12,321 $6,301 
bl dbe Wcicessienath a!) 833 | Balance ......... sur.$7,718 detf.$4,837 
BALANCE SHEET DEC. 31. 
1910. 1909. | 1910. 1909. 
Assets— $ $ | LAabilities— g $ 
Real estate........ 4,974,330 4,970,968 | Capital stock. ....-- 7,000,000 7,000,000 
Mutual Lt.& W. Co__1,000,000 1,000,000 Real estate sales ac- 
City & Sub. Ry. Co. 954,000 950,000) count _.........-. ey aabeee 
New buildings___._. 9,765 9,319 Mutual Lt. & Water 
Current accounts... 53,267 Bee AE PRA RE RS eee 
Real est. carry’g acct. 18,855 18,855 Profit and loss....-.-. Viale >. meee 
Miscellaneous ...... ,551 500 
IIE sithtin on dicecuan 7,011,768 7,000,000; Total ...... .... 7,011,768 7,000,000 


Current accounts in 1910, $53,267, include bills receivabie, $27,157; cash 
in banks, $14,871, and inter. and dividends due, $11,239.—V. 92, p, 321. 


Kansas City Breweries Co. 
(Report for Fiscal Year ending Dec. 31 1910.) 


President Jos. J. Heim in a letter says: 


While our showing does not come up to the previous year, there are various rea- 
sons for this, such as the prohibition movement and the increase in the cost of the 


raw material. However, we believe that this year will more than make up for the 
decrease of last year. 


RESULTS FOR CALENDAR YEARS. 


1910. 1909. 1910. 1909. 
Barrels sold _.._-_- 329,096 319,508 Deductions (Con.)— 
Total income. -_-_- $2,547,712 $2,512,211 | Sinking fund__-__-_ 25,000 $25,000 


$ 
Div. on pf. stock (6%)87,960 (3)43,980 
Total deduc___. $2,505,236 $2,284,456 





Deduct— 
Purchases & exp__$2,111,409 $1,920,904 
Depreciation ___. 82,274 95,852 
198,593 

















Interest on bonds_ 198,720 | Bal.,surp.for year $42,476 $227,755 
Sy I ne a ne 762,642 534,887 
ee Ey SOs UE teh ws on he kta Wii nea ws cs nto ee es ees ems $805,118 $762,642 
BALANCE SHEET DEC. 31. 
1910. 1909. 1910. 1909. 
Assets— s BS Liabilities— $ 3 
Brewery plants, &c.a6,387,016 6,341,002 Common stock _-_-_-. 1,557,000 1,557,000 
Furniture & fixtures_ 3, ,639 | Preferred stock __--- 1,466,000 1,466,000 
Outside real estate First mtge. bonds. .¢c3,149,000 3,198,000 
agencies, &c_.. .-. 148,490 119,385!Accounts payable & 
30 Ist M. bds. (cost) 19,430 19,4 30 accrued taxes.... 85,566 99,608 
Mater.,supp.,mtgs.,@éc 591,804 542,538! Total surplus__---.-- 805,118 762,642 
Ge eatassn dvdce 684,262 182,782) Sinking fund reserve 171,957 125,526 
Wkwbdeadndds 4,204,041 7,208.776)| Total..........-- 7,234,641 7,208,776 





a Brewery plants, properties and good-will include value prior to 1906, $5,743 ,634; 
additions and improvements, 1906 $226,599; 1907, $285,879; 1908, $258,006; 1909, 
$195,015; 1910, $180,345; total, $6,889,478; less depreciation reserve, $502,462; bal. 
$6,387,016. 0 Includes $5,444 building and sinking fund reserves and $78,818 gen- 


eral funds. c After deducting $159.000 bonds in sinking fund.—V. 91, p. 335. 
Chicago Railway Equipment Company. 
(Report for Fiscal Year ending Dec. 31 1910.) 


President E. B. Leigh (successor of the late Frederick G. 
Ely), Chicago, Feb. 7 1911, wrote in substance: 


During the first half of the year the company secured a fair volume of 
business. The efforts of the railroads to establish a schedule of freight 
rates to meet their growing necessities for increased revenue then precipl- 
tated a bitter gna the effect of which has been to cause great con- 
servatism on the part of railroad managers and a marked curtailment of 
purchases, which still exists. 

Each of your plants, however, has been operated with a fair volume of 
work. The earnings of the year have not oe | provided for the usual 7% 
dividend, but also a substantial amount carried over to surplus after setting 
aside liberal reserves for possible contingencies and for depreciation or 
accruing renewals. 

Our new “P. C. Creco’’ brake beam, which withstands a load of 40,000 
lbs. with only 1-16 of an inch deflection, has found its well-earned place in 
modern equipment, as is demonstrated by the fact that of the total number 
of passenger cars built during 1910 having the most modern braking ope 
ratus, 99.7% were likewise equipped with this new brake beam. he 
latest standard requirements of the M. C. B. Association adopted in 1910 

ractically relegated to the scrap pile the solid and non-trussed types of 
Seales beams, and places the demands of the railroads along the lines of the 
higher grade of devices for which your company has a well-earned reputation 

Stockholders.—The number of shareholders is now 643. 

Value of Stock.—With the close of 1910 your company paid its 57th divi- 
dend, being the 54th consecutive quarterly dividend promptly paid without 
reduction. For the six years downy: pe Jan. 1 1901 your company paid in 
cash dividends $413,410 and from Jan. 1 1901 to Dec. 31 1910 $1,724,222, 
a total of $2,137,632 paid in cash to stockholders during its history. From 
Jan. 1 1901 to Dec. 31 1910 also the tangible value underlying your stock 
(exclusive of patents and good-will) has been increased more than $2,000,000. 

Considering the general trend of values, your stock has not declined more 
than, if as much, as many high-class securities. No doubt the compara- 
tively restricted market has been a potent factor. Notwithstanding these 
conditions, the prevailing market value has been extremely low. At any- 
thing less than par, your stock is sold for less than its real worth. 

The company holds not only a commanding but a leading position in its 
particular field, has demonstrated its earning capacity in unfavorable as 
well as in favorable years and has a surplus reserve from which additional 
dividends could be paid even if not earned, and, finally, has an underlying 
value (exclusive of patents and good-will) of practically par on its out- 
standing stock. 


BALANCE SHEETS OF DECEMBER 31. 

Assels— 1910. 1909. 1908. 
Real estate, buildings, machinery... $1,247,994 $1,216,781 a$1,180,211 
Patents, good-will 767,720 759,098 750,000 
Material on hand, Chicago, Detroit, 

Jersey City, Grand Rapids, Marion, 








Montreal and Walkerville______-_- 579,589 655,186 642,658 
Investments and advances_____--~.- 180,010 49,683 8,010 
Accounts and bills receivable and cash 550,415 610,300 652 ,687 
Pes Gan eos occbawdasese is 20,150 17,272 14,720 

Ts ae $3,345,878 $3,308,320 $3,248,286 

Liabilities— 

A ELEN RO Sa AE $2,485,000 $2,482,500 $2,480,000 
5% mortgage bonds...........--.-.- 50,00 i 138,000 
Accounts payable, &c__-....-----.- 85,925 192,192 117,361 
ee neo mnt Seb eae 201,926 131,909 125,000 
I BONN, bb 6 neon ceeundecdoe 523,027 401,719 b387,925 

A Ee aa ae pa ere oe pe $3,345,878 $3,308,320 $3,248,286 


a , 
Dividends paid during 1910, $173,906; 1909, $173,600, and in 1908 and 
1907, $173,602, charged to surplus account. 


a After writing off to surplus $2,412,478 for franchises, patents and good- 
will and $18,234 for obsolete and dismantled plants and construction and 
lease rentals transferred and adding certain items for adjustments, &c. 

. bB*After writing off $2,412,478—see foot-noteJa above.—V. 90, p. 1168. 
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(The) Butterick Company. 


(Report for Fiscal Year ending Dec. 31 1910.) 
INCOME ACCOUNT. 

















1910. 1909. 1908. 1907. 1906. 
PreGes .. canes -apeonuan $559,002 $453,657 $341,547 $259,678 $360,511 
Div. on Ridgway Co. stock 86,814 19,700 --..-- ------ 9 -...-- 
BGO IMGONRS.. .. oc cccaacs $645,816 $473,357 $341,547 $259,678 $360,511 
Dividends paid_......-.-- 438,026 287,730 180,000 360,000 480,000 
Balance, surplus. ....-.-. $207,790 $185,627 $161,547*$100,322*$119,489 
* Deficit. 
BALANCE SHEET DECEMBER 31. 
1910. 1909. 1910. 1909. 
Assets— $ 3 Liabilities— $ 
~ ines mine 227,419 283,332) Capital stock... -..14,647,200 14,541,000 
Bonds owned - - - - - 120,000 42,000 | Mortgages payable 710,000 710,000 
Stocks owned... 10,760 10,760 | Bills payable---_-.-. RRP east 
Ridgway Co. stock Accounts payable. 246,248 227 ,733 
purchase ----.-- 2,647,200 2,541,000) FederalCo. bonds. 600,000 , 
Accts. receivable... 1,503,933 1,356,899 | Reserve for depre- 
Paper in stock.... 242,592 182,600; ciation .......- 640,056 526,127 
Mdse. manufact’d Surplus. -...-.-.-- 1,289,492 1,081,701 
® and in process... 577,427 535,946 
Real est.& impr’ts 1,802,130 1,750,709 
Machinery & plant 1,390,470 1,197,250 
Patents, good-will, 
contracts, copy- 
rights, trade- 
marks, &¢C...-.- 9,786,065 9,786,065 
ME ctsaniinbe 18,307,996 17,686,561| Total _.....--- 18,307,996 17,686,561 





The Ridgway Co., the greater part of whose stock is owned, had outstanding 
Dec. 31 1910 $1,000,000 stock, $500,000 bonds and $152,335 bills payable. 
profits for the year 1910 were $126,431, against $102,093 in 1909; dividends paid, 
ag <a rom? yearly; surplus for year, $26,431 in 1910, against $2,093 in 1909.— 

. 92, D. , 


Ee 
GENERAL INVESTMENT NEWS. 


RAILROADS, INCLUDING ELECTRIC ROADS. 


Baltimore & Ohio Chicago Terminal Transfer RR.—/Fa- 
vorable Decision.—The U. 8. Circuit Court of Appeals at 
Chicago on April 11 denied the petition of the minority 
common stockholders to intervene in the foreclosure pro- 
ceedings brought against the predecessor company, the 
Chicago Terminal Transfer RR., through which the Balti- 
more & Ohio obtained possession of the property. 

The Court held that, while the complainants acted with promptness, 
ney did not press their suit until Feb. 3 1909, nearly two years after it was 
filed. The only excuses offered, it was said, were that the Balt. & Ohio’s 
petition for a sale subject to the lease was pending, and that the complain- 
ants hoped for a satisfactory outcome of negotiations by Balt. & Ohio for 
the purchase of their stock, but these were not deemed sufficient excuses 
for delay. As to the request that the order of sale be vacated, the Court 


wee at a re-sale would not benefit the common stockholders.—V. 90, 
Dp. A 


Boston & Lowell RR.—$280,000 Stock at Auction.—R. L. 
Day & Co. will sell at auction for the company in Boston at 
11:30 a. m. April 26 $280,000 additional stock in blocks of 
not less than 25 shares (par $100 each).—V. 92, p. 593, 259. 


Canadian Northern Ry.— New Equipment Bonds.—Wm. A. 
Read & Co., N. Y., Chicago, &c., and the Dominion Securi- 
ties Corporation, Toronto, &c., have purchased and, it is 
understood, will shortly offer to the public, $3,500,000 equip- 
ment 444% 1st M. gold bonds, series ‘‘A 1,” issued by the 
Imperial Rolling Stock Co., Ltd., and guaranteed as to 
aeor and interest by the Canadian Northern Ry. Co. 

ated Feb. 11911 and due serially $184,000 semi-ann., Feb. 1 


1912 to Aug. 1 1920, both incl., and $188,000 Feb. 1 1921. 
Denominations $500 and $1,000 c*. Interest F. & A. at Canadian Bank 
of Commerce, Toronto, New York and London. Principal payable at 
Toronto and New York. Trustee, National Trust Co., Ltd., Toronto. 
The rolling stock agreement, dated March 29 1911 and filed for record 
on April! 1, it is understood secures the foregoing issue. 


Convertible Debenture Stock Offered in London.—Subscrip- 
tion lists were open in London April 10 to 12 for £1,543,209 
(or $7,500,000) 5% income charge convertible deben- 
ture stock, offered at 98%, being the remainder of an 
authorized issue of £3,086,419 (or $15,000,000), ranking 
identically with the £1,543,209 (or $7,500,000) of similar 
stock already issued in London and Toronto. (See full 
description in V. 90, p- 1674, and map and statement in 
“Ry. & Ind. Section.’’) 
| Agreement with Quebec & Lake St. John Bondholders.—See 
that company below.—V. 92, p. 880, 794. 


Chicago Great Western RR.—Bonds Offered.—Kissel, Kin- 
nicutt & Co. and Potter, Choate & Prentice, both of New 
York, are offering at a price to yield about 434% the com- 
pany’s lst M. 50-year 4%, gold bonds, dated Sept. 1 1909 and 
due Sept. 1 1959. Authorized, $75,000,000; outstanding, 
$20,500,000. J. Pierpont Morgan, George F. Baker and 
Robert Fleming are voting trustees for the stock tillSept. 1914. 


Condensed Extracts from Letter of Pres. S. M. Felton, Chicago, Apr. § 1911. 
- Including the subsidiary roads, al! of whose stocks are deposited as partial 
security for the above issue of bonds, the aes gy ’s system comprises 1,495 
miles of standard-gauge railroad, exclusive of sidings. Its lines serve Chi- 
cago as their Eastern terminus, and Kansas City, Omaha, South Omaha, 
Minneapolis and St. Paul as their Western termini, and traverse Illinois, 
Towa, Minnesota and Missouri, entering Nebraska and Kansas and formiag 
a short and direct highway for transcontinental traffic. Manufacturing 
centres and rich agricultural country are served. (See map, page 35 of 
“Ry. & Ind. Section’’). The company’s terminals {are among the most 
important in the Middle West, offering splendid opportunities for the de- 
velopment of interchange traffic with many East and West connections. 
. About 9% of the company’s tracks are ballasted with stone and about 
91% with gravel. There are 210 metal and concrete bridges on the line, 
apenemnene 34,129 lineal ft. in length. Over 5.65% of the original wooden 
structures have been either replaced with permanent structures or filled. 
There still remains 28,360 lineal ft. of pile trestles, which are gradually being 
ropeeote by permanent structures. 

he financial plan provides ample funds for placing the property in a con- 
dition to handle its traffic expeditiously and economically. Of the proceeds 
of the securities already issued, about $10,000,000 was provided for addi- 
tions and improvements and in payment for the equipment purchased. 
Of this there was expended for additions and improvements and for addi- 
tional equipment to June 30 1910, $6,559,867. From June 30 1910 to 
Dec. 31 1910 there has been expended the further sum of $3,775,774 for 
additions and improvements of the road and for additional equipment. 
The rehabilitation of the propertv »as progressed to a point where favorable 
results are, already, observed . 








. For the ten months ended June 30 1910 the company reposted & surp 
over all es, ren .» amounting to $455,775. his showing is 
altogether satisfactory when it is remembered that this ten months’ period 
included an exceptionally severe winter extend throu December, 
January and February; the switchmen’s strike at St. Paul and Minneapolis, 
and the coal miners’ strike lasting from April until the end of the fi year 
and causing a considerable increase in the cost of fuel for locomotives. 


Statement for Half-Year Ending Dec. 31 1910, Showing Favorable Results. 


Siz Operating Tot. Income Rentals & Int. on Other Balance 
Months. Revenue. (aft. Tazes). HireEquip. Bonds. Charges. Surplus. 
1910 __._.$6,584,735 $1,719,479 $303,363 $755,303 $2,498 $658,315 
1909 _._._. 5,926,234 1,583,854 362,380 877,004 5,219 339,251 


In the above six months’ pee in spite of increased wages, the company 
earned a balance over all charges equal to twice that reported for the cor- 
responding period of 1909. 
Growth in Gross Earnings per Mile of Road Years ending June 30. | 
1909-10. 1908-09. 1907-08. 1906-07. 1905-06. 1904-05. 
$8,134 $7,338 $7,097 $7,855 $7,363 $6,392 
With the steady growth of business, the increased facilities, the decrease 
in hire of equipment, &c., the company should find no difficulty in further 
increasing its margin over its interest and other charges. Compare V. 90, 
p. 53, and V. 91, p. 1243, 1445. 


Chicago Indianapolis & Louisville RR.—Refunding Fours 
Sold.—The company has sold to Potter, Choate & Prentice, 
New York, $2,300,000 refunding mortgage 4% gold bonds, 
due 1947, which were reserved to retire a like amount of the 
Louisville New Albany & Chicago RR., Chicago & Indianapo- 
lis division, lst M. 6s, due Aug. 1 next. On that date the 
refunding 4s will become an absolute first mortgage on the 
entire mileage owned, aggregating 509 miles of road. This 
makes the entire $15,000,000 outstanding.—V. 92, p. 593. 


Chicago Milwaukee & Puget Sound Ry.—Object of Stock 
Increase.—The proposed increase in the authorized capital 
stock from $100,000,000 (all outstanding and owned by 
the Chicago Milwaukee & St. Paul) to $200,000,000, it is 
stated, is made merely to conform with State laws which re- 
quire that the stock shall equal the authorizedbonds. There 
is said to be no intention of issuing any more stock at pres- 
ent. The new stock when it is put out will no doubt be 
ge the parent road on account of advances.—-V. 92, p. 


Chicago & North Western Ry.—New Director.—W. K. 
Vanderbilt Jr. has been elected a director to succeed Frank 
Work, deceased .—V. 92, p. 794, 321. 


Chicago Rock Island & Pacific Ry.—Sale of Bonds.—The 
company has sold to Speyer & Co. $1,494,000 ‘‘first and re- 
funding mortgage’ 4% bonds,due 1934, issued to retire an 
equal amount of Choctaw collateral 4% bonds, Series ‘‘I,” 
maturing May 1 1911.—V. 92, p. 593, 526. 


Cincinnati New Orleans & Texas!Pacific Ry .—Saleo/ Equip- 
ment eee re, Choate & Prentice, New Yor 

have purchased and, it is understood, have largely placed on 
a4.60% basis $1 ,000,000 4.747% 10-year equipment trust cer- 
tificates, series ‘‘C,”’ payable in 20 semi-annual installments. 


These certificates are to be dated May 15 1911 and mature $50,000 semi- 
annually beginning Nov. 15 1911 and ending May 15 1921. Bankers 
Trust Co., New York, trustee. Int.M. &N.15. They will be secured b 
a direct first lien on 45 locomotives and 27 passenger cars, costing aperoxt- 
mately $1,254,527, of which $254,527 to be paid in cash.—V. 91, p. 1246. - 


Cleveland Akron & Columbus Ry.—Sale of Stock.—The 
Pennsylvania Company, which on Jan. 1 191) owned $2,- 
237,500 of the $4,000,000 stock, has, it is reported, purchased 
the Dutch holdings in the same at about 92.—V. 87, p. 282. 


Cleveland & Pittsburgh RR.—New Siock.—The share- 
holders will vote June 15 on increasing the capital stock from 
$22,000,000 to $40,000,000, the additional stock to be is- 
sued to the Pennsylvania RR. Co., lessee, in accordance with 
the requirements of the lease, on account of expenditures 
for improvements and additions.—V. 91, p. 1446. 


Cleveland Short Line Ry.—Increase of Stock.—Permission 
has been granted to increase the capital stock from $3,750,000 
to $7,375,000. The new stock will be given to the Lake 
Shore (which owns the present issue) for advances. A new 
mtge. has been authorized to secure an issue of $20,000,000 
bonds, of which at least a part, it is expected, will be put 
out shortly. The line is in operation for about 944 miles and 
is expected to be completed for the entire distance, 19 miles, 
some time in 1912.—V. 91, p. 654. 


Cleveland Underground Rapid Transit Co.—Favorable De- 
cision.—Judge Estep at Cleveland on April 5 overruled the 
demurrer to the answer interposed by the company in the 
suit brought to prevent the construction of a subway termi- 
nal under the Public Square. 


The decision is regarded as establishing the validity of the franchises 
under the several streets named in the ordinances. It was claimed that a 
subway franchise falls under the statutes governing the granting of rights 
to street railways, and that the obtaining of consents from property owners 
and all other requirements incidental to surface railway franchises apply in 
regard to subway grants. It is held, however, that subway franchises 
- governed by statutes applying to steam roads. The Court waived aside 
the contention that the building of a passenger terminal in the public square 
would invalidate the city’s deed to the property, through the use of the 
land for purposes other than that for which it was dedicated, quoting from 
a similar case involving the Boston Commons about ten years ago. On the 
contrary, it is stated, the public use of the square would be greatly bene- 
fited by the proposed construction, as the congestion caused by the crowds 


getting on and off the surface cars at th i 
—V.91, p. 1385. the square would be greatly decreased 


Columbus Mt. Vernon & Mansfield Traction Co.—Bonds 
Offered.—The Interurban Securities Co., Columbus Savings 
& Trust Bldg., Columbus, O., is offering an issue of $750,000 
of 5% = bonds at $850 for each $1,000 bond, with a 
bonus of $400 in the “fully paid non-assessable” stock. 


Condensed Extracts from Circular. 
- The Columbus New Albany & Johnstown Traction Co. (V. 91, p. 1629) 
was incorporated in 1900 for the purpose of constructing and operating an 
electric railway between Columbus and Johnstown, O., via New Aeny 
The Columbus Mt. Vernon & Mansfield Traction Co. was organized in 
Ohio (on July 13 1910, with $2,500,000 stock) to take over the line of the 
Columbus New Albany & Johnstown Traction Co., which now runs from 
Columbus, O., to Gahanna, O. (8.8 miles, incl. 2% miles trackage rights in 
Columbus), to complete the line to Johnstown and extend it to Mansfield 
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via Mt. Vernon, O. With the proceeds of $750,000 bonds the company Is 
he for the line of the Columbus New Albany & Johnstown Traction Co. 
m lumbus to Gahanna and constructing a new road from Gahanna to 
Johnstown, O. It is also practically rebuilding the old line by putting in 
‘new 70-lb. rails and replacing the old ties with new ones wherever required. 
(The total bond issue, it was said, would be limited to $2,000,000.] 


Earnings of Columbus New Albany & Johnstown Traction Co. 
1902. 1904. 1906. 1908. 1910. 

23,507 574,688 403,393 631,815 

$28,426 $46,537 $34,982 $49,059 

Freight, &c., earnings 3,533 6,006 4,744 6,289 


- Total earnings $27,445 $31,959 $52,543 $39,726 $55,348 
It is estimated that with the completion of this road to Johnstown it will 
have a gross earning the first year of over $165,000; net, $57,750; interest 
on $750,000 bonds, $37,500; surplus, $20,250. 
Directors: W. D. Brickell, President, and L. P. Stephens, V.-Pres. and 
Manager, both of Columbus, O.; Augustus Van Wyck, N. Y. City; E. B. 
Rusler, Johnstown, O.; Peter Brooks, Cincinnati, O. 


Columbus New Albany & Johnstown Traction Co.—See 
Columbus Mt. Vernon & Mansfield Traction Co. above. 
—V. 91, p. 1629. 


Cuba RR.—Listed.—The New York Stock Exchange has 
listed $112,000 additional lst M. 5% 50-year bonds, due 
1952, making the total amount listed to date $12,030,000. 


The proceeds of the $112,000 bonds are being used chiefly in the construc- 
tion of the Marti-San Luis Bayamo-Manzanillo extension, which is now com- 
pleted and in operation, and for station buildings and additional equipments. 

The negotiations with the Cuban Government with reference to the 
Bayamo lines having been consummated, the President of the Republic 
has made a decree declaring that the Goverament is obliged to pay to the 
Railroad Co. as a subsidy for building the Bayamo lines, under contract of 
March 25 1909, the sum of $1,487,266, in six annual parts, viz.: $247,877 70 
on Nov. 4 yearly 1911 to 1916 inclusive. It has also been arranged to 
reduce the company’s present indebtedness to the Cuban Government on 
Nov. 4 1911 by the sum of $154,950, being at the rate of $5,000 per kilo- 
meter for 30.99 kilometers of the Bayamo lines built before the subsidy 
agreement was made on March 25 1909. The total completed main track 
eotre now owned and in actual operation is now 602 miles. Compare 

.91, p. 12538. 


Detroit Toledo & Ironton Ry.— Negotiations.—Judge 
Swan in the U.S. District Court at Detroit on April 10 post- 
poned for two weeks the granting of a decree of foreclosure 
on the application of the attorneys for the general lien and 
divisional and Ohio Southern division mtges. 


A representative of the consolidated mtge. bondholders stated that a 
tentative plan of reorganization was under consideration, providing a 
large amount for the improvement of the property, which it was hoped 
would be completed and approved by all interests within the two weeks. 
Rumors have been current that the road will be acquired by another sys- 
tem, possibly the Virginian Ry.—V. 92, p. 794, 594. 


Detroit United Ry.—Listed.—The New York Stock Ex- 
change has listed $1,066,000 additional Ist consol. M. 44% 
bonds, due 1932, making the total amount listed to date 
$12,433,000. 


The $1,066,000 bonds were issued for 75% of the cost of betterments and 
mprovements, such total cost exceeding $1,422,000.—-V. 92, p. 956, 659. 


Eagles Mere RR.—Receivership.—Judge Ormerod at 
Williamsport, Pa., on Feb. 6, on application of several bond- 
holders, appointed H. L. Geyelin of Philadelphia receiver 
of this 10-mile narrow-gauge road extending from Sonestown 
to Eagles Mere Park, Pa. 


The road is leased to the Williamsport & North Branch RR. for 99 years 
from March 1 1901 at ote ae ear. Bonds outstanding, $83,500 ist 
30-year 5s, due Sept. 1 1925; West Philadelphia Title & Trust Co., Phila., 
trustee. A suit by the State to collect about $5,000 back taxes was, 
it is stated, begun several weeks ago. 


East St. Louis & Suburban Co.—Guaranteed Bonds.—See 
Kast St. Louis Light & Power Co. under ‘Industrials’ 
below.—V. 91, p. 397. 


Fort Smith (Ark.) Light & Traction Co.—WNotes Called.— 
All of the $650,000 6% gold notes dated Jan. 1 1910 have 
been called for redemption at 101 and int. on May 1 at the 
Continental & Commercial Trust & Savings Bank in Chi- 
cago. Compare V. 92, p. 956, 881. 


Great Northern Ry .—Favorable Rate Decision.—Judge San- 
born in the United States Circuit Court at St. Paul, Minn.., 
on April 8 confirmed the report of Charles E. Otis, Master in 
Chancery, filed on Sept. 21 last, holding that the reduced 
freight rates and two-cent passenger rates fixed by the Minne- 
sota State authorities in 1906 and 1907 are unconstitutional 
and confiscatory, and interfere with inter-State commerce. 
The enforcement of the rates is enjoined after June 1 1911. 
An appeal will be taken to the United States Supreme Court. 
Compare V. 91, p. 790. 


The Court holds that the Acts of the Legislature of Minnesota of April 4 
1907, Chapter 97, reducing passenger fares within the State about 33 1-3%, 
and of April 18 1907, Chapter 232, reducing commodity rates within the 
State about 7.37%, and the orders of its Railroad and Warehouse Com- 
mission of Sept. 6 1906, reducing general merchandise rates within the State 
from 20 to 25%, and of May 3 1907, reducing rates within the State to 
distributing points, by their natural and necessary effect, substantially 
burden and directly regulate inter-State commerce, create undue and un- 
just discriminations between localities in Minnesota and those in adjoining 
States, violate the commercial clause of the Constitution, Article 1, Section 
8, and are void. 

These Acts and orders, it is stated, prescribe maximum fares and rates 
that bring from their respective Minnesota intra-State businesses to the 
Northern Pacific an annual net income of only 2.909%, to the Great 
Northern only 3.359% and to the Minneapolis & St. Louis 2.476% of the 
respective values of their Minnesota properties devoted to those businesses, 
prohibit a fair return upon these values, take the properties of the com- 
panies without just compensation, violate the 14th Amendment to the 
Constitution, and are void. 

A State, it is held, may regulate intra-State commerce in so far as it does 
not burden inter-State commerce and no further, the Federal Government 
only having the right to regulate inter-State commerce. To the extent 
necessary completely and effectually to protect the freedom of and to regu- 
late inter-State commerce, but no farther, the general Government, it is 
said, may by its Congress and its courts affect and regulate intra-State 
commerce. 

The Court says a net income of 7% per annum upon the value of the 
railroad property in Minnesota is not more thanafair return to which the 
railroads are entitled under the 14th Amendment to the Constitution and 
also that ‘‘under the evidence in these cases the cost of reproduction new 
of the Minnesota properties of the defendant companies devoted to the 
public use of transportation is more persuasive evidence of their value than 
the market value of their stocks and bonds or the original cost of their 
acquisition and construction.’’—V. 91, p. 1446. 


Havana Electric Ry.—Listed.—The New York Stock Ex- 
change has listed $1,847,000 additional consolidated M. 5% 
50-year bonds, due 1952, making the total amount listed to 


Number of passengers 
Passenger earnings 











date $9,634,000, $366,000 of the $10,000,000 issued having 
been canceled by the sinking fund. i 
Purposes for which Bonds Just Listed have been Issued. 


To retire $331,000 1st M. bonds and against cash to retire the 


remaining $762,000 ist 5s called for payment on or before 
Jan. 1 1912 


Issued for ‘‘future corporate purposes” (the remainder of $2,- 
500,000 reserved therefor afi On 
Exchanged for $81,000 2d M. 6s, all of the $1,000,000 2d 6s being 


held by the trustee of the consol. 5s 
—V. 92, p. 659. 


Hocking Valley Ry.—Decision.—The United States Su- 
preme Court on Monday, through Chief Justice White, an- 
nounced an order denying the petition of Howard Manning- 
ton of Columbus, Ohio, and other stockholders for a writ 
of mandamus directing the U. S. District Court for the 
Southern District of Ohio to remand to the State courts an 
action brought by the petitioners to restrain the officers and 
directors of the Hocking Valley from taking action looking to 
the merger of the Hocking Valley with the Chesapeake &Ohio. 


Among other relief prayed for in the petition was the appointment of a 
receiver. The suit was begun in the Common Pleas Court at Columbus and 
removed to the Federal Court improperly, as the petitioners claimed, on 
motion of the respondents.—V. 91. p. 1253 


Illinois Traction Co.—Sale of Preferred Stock.—The Mont- 
real papers announce that a large block of preferred stock 
has been sold to American bankers. Bodell & Co. of Provi- 
dence announce that they have placed $1,000,000 of the 
preferred stock through the East and have arranged with 
Mackay & Co. for the New York market on the stock.— 
V. 92, p. 881, 461. 


International & Great Northern RR.—Limit of Deposits 
with Third Mortgage Committee.—Notice is given by the 
third mortgage bondholders’ committee (Alvin W. Krech, 
Chairman) that the time within which deposits may be made 
under the agreement dated March 30 1910 has been limited 
to April 15, after which date bonds will be received only in 
the discretion of the committee and upon the payment of 
such penalties as may be imposed. 


_A Baltimore press dispatch says that several weeks ago R. Lancaster 
Williams, of the firm of Middendorf, Williams & Co., made an inspection 
trip over the road and was very favorably impressed with the condition of 
the fg gewh A and that the third mortgage bondholders propose to bid in the 
road at public sale on May 15 and reorganize the same. This report can- 
not, however, be confirmed in this city.—V. 92, p. 595. 


Inter-State Railways, Philadelphia.—Pref. Stock Fully 
Subscribed.—President Rigg announced in Philadelphia on 
April 6 that the entire issue of $1,000,000 6% cumulative 
pref. stock has been subscribed, $500,000 in cash by the com- 
mon stockholders and $500,000 in exchange for the overdue 
coupon of the 4% bonds of the company. The ‘‘Philadel- 
phia News Bureau”’ says: 


It is understood that the leases of the company’s various properties are 
operating in a highly satisfactory manner. teps are now being taken to 
obtain the listing of the new pref. stock on the Phila. Stock Exchange.— 
V.91, p. 1512, 1711; V. 92, p. 261, 595. 


Kentucky & Indiana Terminal RR.—Listed in London.— 
The London Stock Exchange has listed fully-paid scrip for 
£1,031,000 Ist M. 444% gold bonds. Compare V. 92, p. 
187, 261. 


Lehigh Valley RR.—Decision.—The Supreme Court of 
New Jersey on April 8 (Chief Justice Gummere writing the 
opinion) in overruling the demurrer in the suit of the admin- 
istrator of one Quigley, an engineer, oo the company, 
held valid the Ackerman employers’ liability law of 1909. 


The latter holds employers liable for acts caused by the acts of fellow- 
servants, thus changing the rules of the common law. It was also held 
that the fact of a special rule of liability being applied to railroads, in dis- 
tinction from other employers, does not render the Act special legislation 
so as to bring it within the Constitutional inhibition. The opinion is of 
general importance in that it lays down principles applicable to similar 
statutes. The Act will be superseded on July 4 by the more drastic Edge 
law, which was enacted by the present Legislature.—V. 92, p. 956, 527. 


Lexington & Interurban Railways.—Holdings Sold.—At 
auction in Philadelphia on April 7 the stocks and bonds 

ledged as collateral for the $1,569,000 collateral trust 5% 
ae og which have been in default since Feb. 1, were bid in 
for $600,000 by the newly-organized Kentucky Securities Co. 
per plan in V. 92, p. 461, 725. 


Maine Central RR.—Notes Sold.—The company has sold 
to F.S. Moseley & Co. $1,500,000 one-year 4% notes, dated 
April 1 1911, the proceeds to be used to pay off the $1,500,- 
000 5% four-year notes maturing June 1 issued by the 
Somerset Ry., which is now being merged with the Maine 
Central RR.—V. 92, p. 725. 


Manitoulin & North Shore Ry.—Morigage.—This com- 
pany (whose name will be changed to ‘“‘Algoma Eastern Ry.” 
as soon as the consent of the Canadian Parliament is 
obtained) has made a mtge. dated March 1 1911 to the 
United States Mortgage & Trust Co. of N. Y., as trustee, 
with the Lake Superior Corporation as guarantor gp & 
to secure an issue of not exceeding $3,000,000 5% Ist M. 50- 
year gold bonds, guaranteed as to la oe and interest by 
said Lake Sup. Corp., per plan in V. 92, p. 396, 462, 527. 


The bonds (c*) are issuable in denominations of $500 and $1,000 or of 
£500 and £100, and 517 francs each; int. payable March and Sept. 1.— 
V. 92, p. 527, 462, 396. 


Meadville (Pa.) & Conneaut Lake Traction Co.—Swuccessor. 
—See Northwestern Penna. Ry. below.—V. 92, p. 187. 


Midland Pennsylvania RR.—Reports, &c.—Lewis J. 
Grubb, Philadelphia, who is placing the company’s bonds, 
has sent us a 15-page pamphlet containing statements by 
the company’s President, W. E. Harrington, and others 
regarding the undertaking and its prospects. 


The pamphlet includes a map (24x30 in.) showing the location of the line 
in the Lykens Valley and the topography of the adjacent territory, including 
the anthracite coal region.—V. 92, p. 527. 


$1,147,000 
700,000 
81,000 
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New Orleans Railway & Light Co.—Bonds Offered.—-Seven | 
New Orleans banking institutions are offering at 871% and 
int., yielding about 5.80% income, $800,000 ‘“‘refunding and 
general lien 5% gold bonds,” dated Nov. 1 1909 and due 
Nov. 1 1949, but redeemable at 105 and int.on Nov.1 1919, 
or on any interest date thereafter. Int. M. & N. The 
bankers say: 


The proceeds of the bonds offered are to be used to reimburse the com- 
pany to the extent of 75% of the cost of extensions and improvements made 
necessary by the expansion of business. During the last six years approxi- 
mately $7,000,000 has been spent on construction and improvements and 
about $1,300,000 of this amount has been supplied from net earnings. 

All preceding bonds of this issue except $81,000 were printed only in French 
and were sold in France (V. 89, p. 411), and, therefore, the bonds herein 
described constitute the first public offering in America of this ‘refunding 
and general lien’’ issue. The $2,581,000 bonds of this issue heretofore out- 
standing are listed on the New Orleans Stock Exchange, and application 
will be made to list thereon the $800,000 bonds herein offered. For the 
year 1910 gross income applicable to interest on the amount of ‘‘refunding 
and general lien’’ 5°% bonds outstanding was in excess of 7% times said 
interest. (Compare V. 92, Dp. 795.) 

[The bonds are offered by the Canal-Louisiana Bank & Trust Co., Hibernia 
Bank & Trust Co., Metropolitan Bank, Inter-State Trust & Banking Co., 
Teutonia Bank & Trust Co., Morgan State Bank and Whitney-Central 
National Bank.] 


New Director.—Charles E. Allgeyer of New Orleans has 
been elected a director succeeding Prince Andre Poniatowski 
of Paris.—V. 92, p. 795, 119. 


New Orleans Terminal Co.—JListed.—The New York Stock 
Exchange has listed $14,000,000 Ist M. 4% bonds, series 
“A”? due 1953, with authority to add $1,000,000 additional 
on notice of sale, making the total amount to be listed $15,- 
000,000. Compare bond offering, V. 92, p. 660. 


Northwestern Pennsylvania (Electric) Railway Co.—Suc- 
cessor Company—New Bonds.—This company was incorpor- 
ated in Penna. in March 1911 as successor of the Meadville & 
Conneaut Lake Traction Co., V. 92, p. 187, (a holding com- 
pany) and its controlled companies, the Meadville Traction 
Co. (V. 92, p. 262), 29 miles of track, and the People’s In- 
candescent Light Co. of Meadville. 


The capital stock authorized and outstanding is $1,500,000 in $50 shares, 
consisting of $1,000,000 common and $500,000 5°%% non-cumulative pref. 
All the common stock is deposited in a-voting trust. 

A mtge. has been made to the Central Trust Co. of N. Y., as trustee, 
to secure an issue of not exceeding $1,250,000 ist M. 30-year 5% gold bonds 
dated March 1 1911 and due March 1 1941, but callable on anv interest 
date at 105. Int. M. & S. at office of trustee. Par $1,000 (c*). Tax- 
exemptin Penna. Of these bonds, $550,000 are outstanding and $150,000 
are reserved to retire an equal amount of People’s Incandescent Light Co. 
ist M. 5s dated Dec. 1 1900 (trustee Dela. County Tr., Safe Dep. & Title 
Ins. Co.). The remaining $550,000 are reserved for improvements and 
additions, $150,000 thereof in amounts not exceeding $50,000 vearly and 
the remaining $400,000 only when net earnings exceed by 50% the interest 
charges, including the bonds proposed to be issued. Annual sinking fund 
beginning Nov. 1 1913 an amount equal to 1% of outstanding bonds, bonds 
retired to be kept alive. The mtge. covers, besides the railway, etc., 
owned in fee, the following stocks (entire issues): Meadville Conneaut Lake 
& Linesville St. Ry. (Meadville to Linesville), $300,000: Crawford & Erie 
Ry., $350,000: People’s Incand. Lt. Co.,$145,000; Oak ParkCo., $20,000. 

Directors: H. W. Thornton, N. Y. City, Pres.: T. D. Rhodes, N. Y. City, 
Vice-Pres.; Chas. Fahr, Meadville, Treas.: Willlam Goodman, 30 Broad St., 
N. Y. City, Secretary: G. A. Gaston, Cleveland: J. H. McCrahan, Ralph 
Buell and F. J. Lisman, all of New York. William G. Edinburg is Asst. 
Treas. and Asst. Secretary. 


Oklahoma (Electric) Ry.—New Mortgage.—The company 
on April 10 filed its new mortgage for $12,000,000 to the 
Mississippi Valley Trust Co. of St. Louis, as trustee, of which 
$3,000,000 is to be issued at present. John W. Shartel, 
Vice-President and General Manager, says: 


We started in 1904 with $1,000,000 capital and issued $1,000,000 in 
bonds. In 1906 we found that this was inadequate and had to buy up the 
old bonds at a premium, increasing our capitai stock and issuing $3.000.000 
in bonds. We have now had the same experience again. and this time 


decided to make the increase large enough to care for the development for 
some years to come.—V. 92, p. 323. 


Pennsylvania RR.—Righi to Subscribe for 10% New Stock. 
—A circular dated April 12 1911 states that the directors 
have voted to offer to shareholders of record May 5 the right 
to subscribe at par ($50 a share) at the Treasurer’s office, 
Broad St. Station, Philadelphia, from May 31 to June 5, in- 
clusive, for an amount of new stock (say $41,261,000 or 
more) equal to 10% of their respective holdings. Subscrip- 
tions may be paid either in full at time of subscription or in 
two equal installments, (1) between May 31 and June 5 and 
(2) between Aug. 28 and Sept. 1 inclusive. 


The proceeds of the new stock will ‘‘provide the necessary capital for 
substantial additions, betterments and improvements to and in the com- 
pany’s railroads, equipment, property and facilities, and the funds neces- 
sary to meet maturing obligations of the company and for other proper cor- 
porate purposes.”’ 

Subscription warrants will be mailed about May 15 and these may be 
subdivided on presentation either at the Phila. office or at the N. Y. office 
(85 Cedar St.). Fractions will not be sold or purchased by the company. 
Checks or drafts should be drawn in favor of ‘*The Pennsylvania Railroad 
Co.,"’ and sent to the Treasurer, Philadelphia.—V. 92, p. 882, 726. 


Philadelphia Rapid Transit Co.—Rehabilitation Plan.—The 
city authorities still have under consideration the company’s 
lan for a $10,000,000 bond issue. On April 10 Mr. Stotes- 
ury sent to Mayor Reyburn a letter from Thomas E. Mitten, 


President of the Chicago Railways and Mr. Stotesbury’s 
expert adviser. 


Abstract of Expert Mitten’s Letter. 


To insure the proper maintenance and renewal of the property an annual 
expenditure of an amount equaling 15% of gross earnings is considered 
necessary. The expenditure in this regard has not heretofore been in ex- 
cess of an amount equaling 12%. The earnings are not as yet sufficient 
to bear the cost of operation, including said 15°%, in addition to fixed charges; 
the shortage for the current year ending June 30 1911 in this regard will 
be in excess of $600,000. To meet this and the estimated shortage of the 
two succeeding years a fund of $1,500,000 in current assets has been set 
aside as per your requirement. This, when used, will entirely exhaust the 
present available current assets. 

The earnings for the year ending June 30 1914, as estimated, should be 
sufficient to bear the 15% for maintenance and renewals, the increased 
fixed charges due to the introduction of new capital at the rate of $2,000,000 
annually, and also to pay the contribution to the sinking fund as required 
by the city agreement. The earnings for the year ending June 30 1915 
and thereafter, as estimated, should produce an annually increasing surplus. 
The results as estimated are based upon a 4% annual increase in gross 
earnings; the actual increase, 1902 to 1909, was at the rate of 4.2% per 





annum. These rates of fare are considered as fixed, no change being per- 
missible under the agreement without the consent of both city and company. 


Of the 15% of gross earnings heretofore mentioned as n to ap- 
propriate for maintenance and renewals, approximately 10% will be ex- 
ended in ordinary maintenance; an amount equaling 5% of gross a: 
eing a sum in excess of $1,000,000 per annum, is thus available for the 
purpose of replacements and renewals. 
he proposed $10,000,000 bond issue would, if marketed at an average 
price of 96, produce $9,600,000, of which approximately $1,600,000 wlil be 
required to pay present outstanding capital obligations which mature dur- 
ing the next five years, leaving an amount approximating $8,000,000 avail- 
able for the capital requirements of the company. 

The funds available for rehabilitation, including both renewals and the 
acquisition of new and additional property during the five-year period 
ending June 30 1916, will be $13,500,000, as follows: 

Net proceeds of bonds after deducting $1,600,000 to pay maturing 
obligations, as aforementioned, approximately -_._--.--.-- $8,000,000 
From earnings, through renewal account, approximately 5,500,006 


Estimated Work to be Completed During Said Five Years. 


1,300 cars of the most modern type, with cross seats and centre 

aisles, having nearly double the seating capacity, will be re- 

quired to replace present equipment, at an estimated cost of. _$6,500,000: 
150 miles of heavy standard track will be required to replace 

worn-out tracks, where a lighter type of rail has proven inade- 

quate. This at an estimated Cost Of... .... 2. nw cee ccuns 4,500,000. 
Additional power, new track connections, and to the extent of 

$229,000 for extensions, say 2,500,000 

Approximately one-half of the first two items, say $5,500,000, represents 
the additional cost of the new cars and track over that which is to be re- 
placed, and therefore is a proper charge to capital account, together with 
the $2,500,000 for additional power requirements and extensions. 

The proper development of an adequate power supply and the charges 
for new track connections incident to the re-routing of car lines, both of 
which must be immediately undertaken, will consume such a large portion 
of this available $2,500,000 as to make it unsafe to undertake extensions 
in excess of those here estimated to cost $229,000. 

Extensions and additions to property not embraced herein will neces- 
sarily require the issuance of additional securities, and only such should be 
undertaken within the next three-year period as will add a sufficient amount 
to the gross earnings to pay the increased cost of operation, together with 
interest on the added investment.—V. 92, p. 882, 726. 


The Phila. Stock Exchange has placed on the ‘unlisted’’ 
$2,423,950 voting trust certificates issued by the Fidelity 
Trust Co. of Phila., making the total amount listed to date 
$18,954,250, representing the same amount of stock out of a 
total outstanding issue of $30,000,000.—V. 92, p. 882, 726. 

Pittsburgh Cincinnati Chicago & St. Louis Ry.—Report.— 
See ‘‘Annual Reports.” 

New Director.—C.5. Patterson has been elected a director 
to succeed N. P. Shortridge.—V. 92, p. 949. 


Quebec & Lake St. John Ry.— Plan A pproved.—tThe hold- 
ers of the prior lien, first mortgage and income bonds, at a 
meeting in London on March 17, by a large majority, ap- 
proved the provisional agreement dated Feb. 16, providing 
for the exchange of their bonds with matured coupons for new 
4%, debenture stock, carrying interest from Jan. 1 1911 and 


uaranteed as to principal and interest by the Canadian 
‘orthern Ry.—V. 91, p. 791. 


Reading (Pa.) Transit Co.—Bond Issue.—This company 
filed notice at Harrisburg, Pa., on April 13 of the authoriza- 
tion of a bond issue of $20,000,000.—V. 92, p. 726. 


St. Louis & San Francisco RR.—Quickly Sold.—Cables 
from Paris state that the offering of general lien 5% bonds 
met with quick success.—V. 92, p. 957. 

San Jose (Ca!.) Railroads.—Sale.—See Southern Pacific 
Co. below.—V. 90, p. 1297. 


San Jose & Santa Clara (Elec.) Ry.—Sale.—See Southern 
Pacific Co. below.—V. 81, p. 1850. 


Southern Pacific Co.—Acquisitions.—The company, it is 
announced, has acquired control of the San Jose Railroads 
and San Jose & Santa Clara RR., together about 
60 miles in length. The consideration is reported as between 
$3,000,000 and $4,000,000.—V. 92, p. 796, 597. 


Toronto Ry.—A malgamation.—-See Toronto Electric Light. 
Co. under “‘Industrials’”’ below.—V. 92, p. 876, 323. 


Union Utilities Co. of Morgantown, W. Va.—Dividends 
Begun on Common Stock.—The directors at their last meeting. 
declareda quarterly dividend of 14 of 1% uponthe $800,000 
common stock. 


The officers report that this stock is expected to be put on a higher divi- 
dend basis before the end of the current year. The bonds were brought out 
in 1909 by William Morris Imbrie & Co. of 45 B’way. Compare V. 90, p. 
373.—V.91, p. 342. 


United Railways & Electric Co., Baltimore .—Report.— 


Year— Gross. Net. Oth. Inc. Chgs.,&éc. Exztraord’y. Bal.,sur. 
Bee wid ae $7,687,895 $4,085,999 $2,490 $2,861,635 $864,049 $362,805 
at orn ‘on 3,848,112 2,490 2,734,188 1,013,413 103,001. 
—vV. » Dp. 463. 


Virginia Railway & Power Co.—Listed.—The New York 
Stock Exchange has listed $4,446,500 preferred and $7,- 
450,500 common stock, issued uncer the reorganization 
plin, and has authorized the listing of $253,500 additional. 
pref. stock on notice of sale, making the total amount of 
pref. stock authorized to be listed $4,700,000. 


The proceeds of sale of the $253,500 additional pref. stock is to be applied: 
in part payment of the purchase of 3,291 2-3 of the 3,355 shares of capital 
stock of the Old Dominion Iron & Nail Works purchased for $219,000, said 
$253,500 par value of pref. stock and $12 50 of pref. stock scrip, by reso- 
lution of the directors on Feb. 17 1911, being authorized to be delivered at 


85% of the par value.—V. 92, p. 957 

Wabash-Pittsburgh Terminal Ry.—Receivers’ Certificates. 
—The $433,771 receivers’ certificates dated 1909 and due: 
March 11 1911 were extended for one year from that date. 
Receivers’ (6%) Ctfs. Issued by H. W. McMaster and F. H. Skelding, Receivers. 


{By authority of U. S. Circuit Court for West. D’st. of Penn. and confirmed by 
U. 8. Circuit Court for Nor. Dist. of W. Va. and for Sou. Dist. Ohio, East. Div.]; 


Dated. Purpose— Author’zed. Sold. Date Due. Red. after. 
Mch. 11 1909__500 steel hop. cars. $433,772 $433,772 xMch.11 '12 Sept. 11 ‘11 
Nov. 11910/ Retire mat’d ctfs.\| 974,211{ 875,000\Nov. 11912 May 11911 

* 


\ & gen’l purposes/ 65,000 f 
Dec. 1 1910. 2,000 steel hop.cars 2,000,000 960,000 Dec. 11912 June 1 191): 
$3,407,983 $2,333,772 


Total 
Reserved for further purposes........------ $1,074,211 








zx Extended for one year from March 11 1911. 
Compare V. 92, p. 727.—V. 92, p. 796, 882. 


* Sold March 1 1911. 











_* 


1034 


THE CHRONICLE 





[VoL. LXxXXXII. 








Weatherford Mineral Wells & Northwestern Ry.—Lisied. 
——The New York Stock Exchange has listed $160,000 addi- 
tional Ist M.5% Teer gp bonds, due 1930, with authority to 
list $120,000 additional on notice of sale, making the total 
amount authorized to be listed $780,000. 


The $280,000 bonds have been and are to be issued at $14,000 per mile 
for an extension of 20 miles from Mineral Wells, the road now extending 
from Weatherford to Graford, Tex., about 41 miles.—V. 78, p. 344. 


Wrightsville & Tennille RR.—Bonds Offered and Sold.— 
Potter, Choate & Prentice this week offered and sold at a 
pe yielding about 4.90% a limited amount of the ist M. 

% gold bonds due Jan. 1 1958, recently purchased by them. 
Compare V. 92, p. 957. 








INDUSTRIAL, GAS AND MISCELLANEOUS. 


Adams Express Co.—Rates from New England Points Re- 
duced.—The company voluntarily reduced the rate be- 
tween New York and Brockton, Mass., and other New Eng- 
land points from $1 to 75 cents per 100 lbs., effective Feb. 6. 


- This is the rate in vogue prior to the absorption of the New York & Bos- 
ton Dispatch Express Co., and is that recommended by the Inter-State 
Commerce Commission after its recent hearings in Boston on the complaint 
of shippers. The Eastern commercial org ations are urging numerous 
concessions before the Commission, claiming that in New England, for in- 
stance, since 1902 there has been a gradual upward revision of charges both 
on shipments weighing 100 ibs. and those weighing less than that amount. 
Up to a few years ago the companies, it is stated, accepted 5-lb. packages 
for 15 cents where the rate did not exceed 75 cents per 100, while they now 
charge 25 cents for 1 1b. and 30 cents for 5 Ibs., or from 66 2-3 to 100% more, 
the minimum rate being at present 50 cents except between Boston and 
points within 50 miles of this city instead of 25, 30, 35 and 40 cents, as pre- 
viously.—V. 90, p. 448. 


American Gas & Electric Co.—Sale of Auburn Light, Heat 
& Power Co.—See Empire Gas & Electric Co. below.—V. 92, 
p. 397. 


_ American Implement Co. of Chicago.— Deere Merger Com- 
leted.—This company, organized in Ill. to merge the allied 
eere & Co. enterprises, per plan outlined last week (V. 92, 

p. 958), filed a certificate on April 7 increasing the capital 

stock from $10,000 to $50,000,000, to consist of $20,000,000 

common and $30,000,000 pref. The general officers are: 


William Butterworth, Pres.; Willard Velie, Chairman of executive com- 
mittee; Charles C. Webber, George N. Peek, George W. Mixter and Burton 
F. Peek, Vice-Presidents; Schiller Hosford, Sec.; George Crampton, Treas. 


American Woolen Co.—Protest Withdrawn—Common Divi- 
dends to be Deferred.—Atmore T. Baggot, of Carpenter, 
Baggot & Co., who has been acting for the preferred stock- 
holders that protested against the proposed plan to retire 
$10,000,000 of the $30,000,000 common stock, has issued 
a letter which says: 


- The $3,000,000 common stock having been legally bought and paid for, 
it is deemed inadvisable to oppose the cancellation of this stock, in the 
belief that ultimately it will be to the benefit of the company. 

I have obtained a statement, in writing, from William M. Wood, Presi- 
dent, which, in my opinion, fully protects the interests of the preferred 
stockholders and assures for them a continuance of the 7% dividends for 
years to come. President Wood agrees that at the special meeting of the 
stockholders on the 28th inst., he will announce that no declaration or con- 
sideration of dividends on the common stock will be opportune ‘‘at least 
before the next annual meeting in March 1912.’’ He has further stated 
that no action will be taken that might react on the preferred dividends and 
that the company will continue its policy to add to the surplus and protect 
the preferred stockholders in every proper way.—V. 92, p. 797, 657. 


Arlington (N. J.) Company.—sStock Dividend.—This com- 
any, incorp. in N. J. Jan. 31 1899 to manufacture ‘‘pyra- 
in” (a form of celluloid), late in Dec. 1910 increased its 
capital stock from $2,000,000 to $4,000,000, in order to pay 
a stock dividend of 100% out of the surplus earnings. 


The capital stock at incorporation, $500,000, was on Jan. 16 1902 in- 
creased to $1,000,000, and on Dec. 12 1907 to $2,000,000. Pres., Henry S, 
Chapman, Glen Ridge: Sec., Edgar R. Brown, and Treas., Emmett Schultz. 
725 Broadway, New York. 


Auburn (N. Y.) Gas Co.—See Empire Gas & Electric Co. 
below.—V. 81, p. 1851. 


Auburn (N. Y.) Light, Heat & Power Co.—See Empire 
Coke Co. below and Electric Co. of Am. in V. 73, p. 495. 


Bell Telephone Co. of Pennsylvania.—Bonds Called.—The 
remaining Ist M. 5% bonds of the Pennsylvania Telephone 
Co. were called for redemption on April 1 1911 at 102 and 
int. at the Harrisburg Pa. Trust Co., —V. 91, p. 1631. 


Big Sandy (W. Va.) Coal Co.—New Name, &c.—See Sol- 
vay Collieries Co. below.—V. 81, p. 1494. 


Bristol (Conn.) Water Co.—Change in Management.— 
Charles T. Treadway some weeks ago was made President, 
succeeding Albert L. Sessions. 


The board was also increased by adding Carlisle F. Barnes, William H. 
Carpenter, Ernest R. Burwell, Judge Roger S. Newell. These changes fol- 
lowed the purchase of the Sessions holdings, constituting about 24% of the 
$200,000 stock, by a syndicate headed by Mr. Treadway, who is the son of 
the former President of the company and the President of the Bristol Nat. 
Bank. There is a bonded debt of $100,000.—V. 80, p. 2346. 


Brunswick-Balke-Collender Co., (Billiard Tables, &c.), 
Chicago.— Preferred Stock Offered ——A. M. Kidder & Co., 
New York City, George H. Burr & Co., Chicago, &c., 
and George Eustis & Co., Cincinnati, are privately offer- 
ing at 105 and accrued dividend, yielding 6.66% income, 
$3,000,000 7% cum. pref. stock, pref. both as to assets and 
divs. (Q.-J.); subject to call, all or any part, at $120 a share 
on or after Jan. 1 1921, and must be retired to the extent 
of $1,500,000 by 1937, viz.: $600,000 before Jan. 1922 and 
on the average $300,000 in each of the three 5-year periods 
next following. The company manufactures billiard and 
pool tables, bowling alleys and appurtenances, office fixtures 
and general cabinet work, piano cases, large refrigerators, 
&e. Capitalization: pref. stock 7% cum., $6,000,000; com- 
mon stock, $6,000,000. All of the common stock is retained 
by¥present holders; and of the pref., $3,000,000 has been 
taken by them or withdrawn from sale. No bonded debt. 


| Consolidated Balance Sheet Dec. 31 1910. Ezcovt that Effect df, civen to 
Assets ($12. 007 O08). 


éal estate and buildings in Chicago, Long Island City, Muske- 
on, Toronto, Salt e City, Seattle, San Francisco, Los 


» mene City Ge TRI art. boa on ote oweececd $2,418,077 

Timber lands, buildings, saw-mill, &c., at Big Bay, Mich... _-_- 17,33 
See, See MEUEEOE, GOs ogo ic cn cde een ccocecccsuccenes 766,625 
Sundry loans and investments___........------------------ 231.877 
Ge ee ee ene waibweeae 52,991 
Work in process, materials and supplies at or below cost_ ~~. .-_- 4,634,346 
Accounts and bills receivable, less reserves.............-..... »712,071 
Cy ee I on db bbaonedmdneocbae 863,684 

Liabilities ($12,997,008) -— 

Preferred stock, LI Fag etn common stock, $6,000,000___. .- $12,000,000 
Minority stockholders’ interest in capital stock of sub. cos__-_- 27,864 
.- money obligation (Wabash Ave., Chic.), due Dec. 1 1913 300,000 
PE TE A I ss sinc thd viickneda bcncdkiccbccacs 69,144 


Profits of the Combined Companies for Calendar Years. 
[After making full provision for depreciation but before deducting interest.] 
1906. 1907. 1908. 1909. 1910. Average. 
$1,207,072 $1,561,478 $1,207,629 $1,384,749 $1,268,690 $1,325,924 
Abstract of Letter from Pres. B. E. Bensinger, Chicago, March 20 1911. 

The business was founded in 1845. In 1879 the J. M. Brunswick & 
Balke Co. was incorporated and in 1884 consolidated with the H. W. 
Collender Co. of N. Y.under [laws of Dela.] with present name and a capital 
stock of $1,500,000. The capital was increased to $12,000,000 in Jan. 1911; 
$9,000,000 of the increase has been accumulated from earnings. 

The company, with its subsidiary companies, now has factories in Chicago, 
New York, Muskegon, Cincinnati, Denver, Salt Lake City, San Francisco 
Elkhart, Toronto and St. Dizier, France, employing 4,000 mechanics and 
occupying upwards of 37 acres of floor space; also hardwood timber lands 
saw-mill and planing-mill at Big Bay, Mich. The largest manufacturer of 
its lines in the world. Forty branch salesrooms in the U. S., subsidiary 
company in Paris, branch agencies in Mexico City and Canada and commis- 
sion agents in South America. 

The pref. stock is pref. both as to principal and dividend, and in case of 
the dissolution, whether voluntary or involuntary, the pref. stock must be 
paid at $120 per share and accrued divs. before any payment on the com. 
stock. No dividend can be declared on the common stock except after 
two years’ dividends on the preferred have been accumulated and the 
assets are equal to at least twice the amount of the pref. stock. No mort- 

age, lien or encumbrance shall be created or valid unless the same shall 
ave been previously authorized by the consent of at least 75% of the 
outstanding pref. stock. 

B. E. Bensinger, grandson of John M. Brunswick, is Pres., and has had 
direct supervision since 1904; B. H. Brunswick, ist V.-Pres.; Julius Balke, 
2d V.-Pres.; A. A. Troescher, Treas., are all sons of the original founders. 
No change is contemplated in the management. Has always been a family 
concern, no outside interest prior to Jan. 1911.—V. 92, p. 190. 


Bush Terminal Co., New York.—Siock, Bonds, Guaranty, 
&c.—The stockholders will vote April24 upon authorizing: 


(a) The proposed changes in the terms of the bonds issued and to be 
issued by the Bush Terminal Bidgs. Co. under its mortgage of April 1 1910, 
and proposed mtge. supplemental thereto to the Columbia Trust Co., as 
trustee, and the a gee | by this company of the due and punctual pay- 
ment of the principal and interest of said bonds (V. 92, re 797). 

(b) The decrease of the capital stock of this company from $8,500,000 to 
$7,000,000 by means of the cancellation of the existing pref. stock, which 
has been exchanged for common stock. 

(c) The increase of the capital stock from $7,000,000 when so reduced 
to .$12,000,000. 

(dq) The issue of $5,000,000 preferred cumulative 6% stock (being the 
amount of the aforesaid increase), retirable at any t4me at the option of the 
company at 110% and accrued dividends. 

(e) The authorization from time to time of similar additional preferred 
stock not exceeding $5,000,000 thereof upon vote or written consent of a 
majority of the directors and of a majority in interest of the holders of ali 
of the capital stock, preferred and common, then outstanding. 

(f) The authorization from time to time of similar additional preferred 
stock not exceeding $5,000,000 if all the pref. stock above mentioned shall 
have been issued, upon the vote or written consent of a majority of the 
directors and of a majority in interest of the holders of common stock and 
of a majority in interest of the holders of pref. stock outstanding at such 
time or times.—V. 92, p. 952, 797. 


Canada Cycle & Motor Co., Ltd., Toronto.— New Name— 
Pref. Stock.—The shareholders will vote April 18 (a) on 
creating an issue of $800,000 7% cumulative convertible 
preference shares, the present $800,000 of outstanding stock 
to become common stock; (b) on changing the name of the 
company to Russell Motor Car Co., Ltd., its automobiles 
being now known as Russell cars. ‘‘Montreal Gazette”’ said: 


The directors having been able to arrange for disposal of the new prefer- 
ence stock, feel warranted, in view of the large earning power which the 
company has developed, in commencing at an early date the distribution 
of dividends. The decision reached to-day was to place the present stock 
upon a dividend basis of 7% per annum, the first payment to be on Aug. 1 
next for the quarter commencing May 1. Compare V. 91, p. 1510. 


Canadian Consolidated Felt Co., Ltd.— Guaranteed Bonds— 
Earnings.—The $500,000 (closed issue) Ist M. 6s, which the 
Investment Trust Co. of Montreal is placing at 984, are due 
April 1 1940 (not 1949) and are callable at 105. 


Abstract of Letter from Pres. D. Lorne McGibbon, Montreal, Jan. 16 1911. 


A consolidation of the Berlin Felt Foot Co., Ltd., and the Kimmel Felt 
Co., Ltd., situated at Berlin, Ont., and the Elmira Felt Co., Ltd., situated 
at Elmira, Ont., which companies manufacture felt boots, &c. The bonds 
constitute a ist M. on the real estate, factories, warehouses, buildings, 
machinery and plant of the above companies, whose total assets Dec. 31 
1910 were $789,362, exclusive of good will. The bonds also have the un- 
conditional pe greys & as to prin., int. and sinking fund (a sum equal to 
2%, annually of the bonds outstanding) of the Canadian Consolidated Rub- 
ber Co., Ltd., which controls the Felt Co., through stock ownership. 

The net profits for the cal. year 1909 were $94,104 and for 1910 will be 
over $100,000. The net profits of the Canadian Consol. Rubber Co., Ltd., 
and its subsidiaries, after depreciation, etc., were $806,676 for 1908, $562,- 
100 for 1909 and will be over $500,000 for 1910. The average surplus after 
payment of bond interest and pref. dividends for the three years amounted 
to $347,959. (Compare V. 90, p. 1294; V. 88, p. 1875.)—-V. 92, p. 598. 


Chicago Lumber & Coal Co., St. Louis, Mo.—Heport.— 


Year ending Previous Profits * Re-inven. Divs. Transfer’d Balance 
Dec. 31— Surplus. for Year. Increase. Paid. to Res’ves. Forward. 
Pes, © $1,014,928 $645,807 $121,669 $395,000 $300,000 $1,087,404 
705,845 676,558 99,037 395,000 71,512 1,014,928 


* Increase in valuation of stumpage resulting from re-inventory (Chicago 
Lumber & Coal Co.’s share). 


Profits are stated after deducting proportion of profits of controlled 
companies applicable to stock not held by Chicago Lumber & Coal Co., 
providing for consumption of timber, bad debts and depreciation, and all 
expenses of maintenance and marketing. Dividends include yearly $60,000 
(6%) on the 1st pref. stock, $35,000 (7%) on the 2d pref. stock and $300,000 
(6%) on the common.—V. 90, p. 979. 


Columbia Gas & Electric Co., Cincinnati.—The Knicker- 
bocker Trust Co. of New York, the mortgage trustee, has, it 
is announced, purchased about $1,400,000 Ist M. 5% bonds 
as the result of the request for tenders recently made. The 
prices paid ranged from 64 to 697. Compare V. 92, p. 
883, 797. 

Consolidated Rubber Tire Co.—Favorable Decision.—The 
United States Supreme Court on April 10 in the suit brought 








by the company and others against the Diamond Rubber 
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Co. affirmed the decree of the Circuit Court of Appeals for | 
the Second Circuit, upholding the validity of the patent 
granted to Arthur W. Grant for an improvement on rubber 
tires. It is held that the Diamond Co. has infringed the 
patent.—V. 90, p. 916. : 


(J.B. & J. M.) Cornell Co., Structural Iron and Steel Con- 
tractors, New York and Cold Spring.—Bid Rejected.—Judge 
Holt, in the Federal Court, has rejected a bid recently made 
by several bondholders and creditors for the assets. 

The bidders, it is stated, represented claims aggregating $225,000. The 
Court based its rejection upon the ground that no provision for compensa- 
tion of the receivers was made; that it cannot compel non-assenting credi- 
tors to accept 25% of their claims, payable two years hence, as provided in 


the bid; and that full compensation is not provided for those who have 
furnished labor, materials, &c., to the receivers.—V. 92, p. 661. 


Creamery Package Manufact Co., Chicago.—Pref. 
Stock.—The directors have voted, subject to the approval of 
the stockholders, that the $1,000,000 of authorized and un- 
issued common stock be converted into 6% cumulative pref. 
and offered at par—$100ashare—to the holdersof the present 
$3,000,000 stock,on which dividends of 8% per an. are paid. 


Abstract of Official Circular. 

Constantly growing business in the manufacture and sale of our specialties 
and the introduction of new lines, including refrigerating and ice-making 
machines and ice-cream-making machinery, has made necessary the use of 
more capital than was used in former years. There has never been any 
difficulty in borrowing through our bank conncetions, but the business in 
these lines continuing during the entire year, prevents the indebtedness 
from being paid up entirely at this period. 

- The authorized capital is $4,000,000 of common stock, of which $3,000,- 
000 has been issued. The directors unanimously recommend the conversion 
of the unissued portion—$1,000,000—into cumulative 6% pref. stock, 
subject to retirement after ten years, such pref. stock to be offered to present 
stockholders pro rata at par, the funds received from the sale thereof to be 
used as additional working capital and to retire present indebtedness. 

- Our business is running ahead of a year ago and the prospects are ex- 
eellent. Compare V. 92, p. 185. 


Crocker-Wheeler Co. (Manufacturers of Electrical Appar- 
atus), Ampere, N. J.—Sale of Preferred Stock.—A. E. Butler 
& Co., Chicago, Ill., it is announced, has placed the unsold 
portion of the present issue of $510,000 7% cum. pref. stock, 
which he offered at 102 and accrued dividends. See “Annual 
Reports” on a preceding page and V. 91, p. 1632, 156. 


' Delaware County Electric Co.—See Philadelphia Electric 
Co. under ‘“‘Annual Reports.” 


Diamond Rubber Co., Akron, Ohio.— Decision.—See Con- 
solidated Rubber Tire Co. above.—V. 91, p. 1162. 


East St. Louis (Ill.) Light & Power Co.—Guaranteed Bonds 
Offered.—A. G. Edwards & Sons, New York and St. Louis, 
are Offering at 974 and int. the unsold portion of the present 
issue of $145,000 Ist M. 5% gold bonds, dated June 1 1910 
and due June 1 1940, but callable at 105 and int. on 30 days’ 
notice. Int. J. & D.in St. Louis. Par $1,000. Mercantile 
Trust Co., St. Louis, trustee. Guaranteed, prin. and int., 
by endorsement by East St. Louis & Suburban Co. (see “‘Elec- 
tric Ry.”’ Section). A circular says in substance: 


Controls the entire electric lighting and power business of East St. Louis, 
serving a population of 58,547. Liberal 99-year franchise granted in 1909. 
Taba, mock 4 represents an expenditure of $878,500 in cash, or over six times 
the bonded debt. Additional bonds can be issued for 80% of the cost of 
additions and improvements, but only when net earnings are at least 1% 
times the interest charges, including the bonds to be issued. 

For the calendar year 1910 the gross earnings were $289,852: net (after 
taxes), $75,813; interest on bonds, $7,250; bal., surp., $68,563, or over 9 
times the interest requirements. The East St. Louis & Suburban Co. owns 
the entire capital stock except directors’ shares, and furnishes the company 
with power under a contract extending beyond the life of these bonds. 
Managers, E. W. Clarke & Co., Philadelphia.—V. 91, p. 399. 


Electrieal Securities Corp.—Bonds Offered.—Jackson & 
Curtis, New York and Boston, are offering at par and int. 
the unsold portion of $500,000 collateral trust sinking fund 
gold 5% bonds, ninth series, dated Feb. 1 1910, due Feb. 1 
1940, but redeemable as a whole or in part at 103% and 


int. on any int. day. Int. F. & A. at Standard Trust Co. 


The sinking fund must retire before maturity $475,000 bonds of the total 
issue of $500,000; aggregate par value of collateral, $625,000. Since in- 
corporation in 1904 has issued $7,009,000 collateral trust 5° bonds; of 
these there have been redeemed and canceled to March 1 1911 $3,192,000. 
The paid-up capital stock consists of $1,000,000 5% pref. stock and $2,- 
000,000 common stock, the latter owned by the General Electric Co. Sur- 
plus Dec. 31 1910, $1,000,043. Assets: Cach, $489,774; securities, ap- 
praised at $6,812,013; total, $7,301,787; over twice the $3,308,000 coll. 
trust bonds outstanding Dec. 31 1910. 

Collateral for this issue: Choctaw Ry. & Ltg¢. Co., McAlester, Okla., 
ist M. 5s, due 1938, $125,000; Consolidated Power & Lt. Co., Deadwood, 
S. D., ist consol. M. 5s, $125,000; Northern Idaho & Montana Power Co. 
ist M. sink. fund 6s, due 1949, $125,000; Nor. Ohio Traction & Light Co., 
Akron, Ohio, Ist consol. M. 4s, due 1933, $100,000; Penna. Water & Power 
Co., McCall Ferry, Pa., Ist M. 5s, due 1940, $150,000. Any of the col 
lateral may be withdrawn upon deposit with the trustee of cash or collateral 
trust bonds (for cancellation) to amount of 90% of the principal of the 
securities to be withdrawn. 

Income account for 12 mos. ending Dec. 311910: Bondint. rec. and accr., 
$296,547; interest, general acc’t, $27,541; divs. on investment stocks re- 
ceived, $65,996: total, $390,084. Deduct collateral trust bond interest, 
$143,515; and expense, $53,339. Net profit from income, $193,230. Add 
net profit on sale of securities and increase in book vaiue of assets during 
the year, $112,519; and surplus Dec. 51 1909, $904,294. Total, $1,210,043. 
Pref. and com. stock dividends, $210,000; surplus Dec. 31 1910, $1,000,048. 
—V.91, p. 1772, 715. 


Empire Coke Co., Auburn, N. ¥Y.—See Empire Gas & 
Electric Co. below.—V. 79, p. 215. 


Empire Gas & Electric Co.-Empire Ooke Co., Geneva, 
Auburn, &c., N. Y¥.—Offering of Joint Bonds.— 
Francis Ralston Welsh, 109-111 South 4th St., Philadelphia, 
is offering by: advertisement on another page, at 97'%‘and 
int., yielding 5.16 income, the present issue of $1,300,000 
‘joint first and refunding mtge.”’ 5% gold bonds of these 
companies, which embrace all of the properties supplying 
electric light and power in Auburn and all the properties 
supplying gas in Auburn, Geneva, Seneca Falls, Waterloo, 
Cayuga and points between in the State of New York. 
Bonds due March 1 1941, but callable at 102 and int. on any 
int. day. Int. M. & 8. Application will be made to list 
these bonds on the Phila. Stock Exchange. Mr. Welsh says: 


’ For the vear 1910 the various pronverties to be covered by the mortgage 





securing these bonds report aggregate earnings of $824,502 ¢.oss and $176,- 








532 net. Owing to competition between the electric and gas companies in 
Auburn, extra expenses for competitive canvassers, &c., were incurred and 
gross earnings were reduced by special low rates which the Public Service 
Commission has deciared illegal and which have been abolished. It is esti- 
mated that net earnings were thus reduced $25,000 below the normal and 
both the electric and gas companies are showing increased earnings from the 
old business, besides contracting for additional business. Additions and 
improvements also have been and are being made. 


Abstract of Letter, Edw. H. Palmer, Pres. Empire Coke Co., to Mr. Welsh. 

These bonds are to be part of an issue of $5,000,000, of which the present 
issue of $1,300,000 is to retire various bonds and indebtedness incurred for 
construction and to pay in part for acquisitions of new property Of the 
remaining bonds, $1,100,000 are reserved to retire, bond for bond, $500,000 
bonds of the Inter-Urban Gas & Empire Coke system (V. 79, p. 215) and 
$600,000 bonds of Auburn Gas system (V. 81, p. 1851); $300,000 bonds 
can be issued only for additions and betterments, when approved by you, 
and the remaining $2,300,000 can be issued under conservative restrictions 
for not over 80% of the cash cost of permanent improvements and additions 
when net earnings for the year previous have been twice the interest charge, 
including the underlying bonds and the bonds to be issued. 

This new issue is to cover as a direct first mortgage lien al! the properties 
of the Auburn Light, Heat & Power Co. (see Am. Gas & El. Co., 3, Dp. 
495, and V. 87, p. 1661) and the Auburn Subway & Electric Co. and as a 
collateral trust first lien on all the property of the Geneva Gas Improvement 
Co.; also subject only to $500,000 bonds, the properties of the Empire Coke 
Co., Inter-Urban Gas Co. and Seneca Falls & Waterloo Gas Light Co., and, 
subject only to $600,000 bonds (of which $47,000 are hel: in the sinking fund 
and more are being retired each year), the property of the Auburn Gas Co. 

The net earnings of the Auburn electric properties are at a rate of more 
than the whole of the interest on the $1,300,000 boncs now to be issued. 
The earnings of the Geneva Gas Improvement Co. are merged with those of 
the Empire Coke Co., but are a considerable part of the total earnings, while 
the net earnings of the rest of the properties are at a rate sufficient to pay, 
not only interest on the $1,109,000 underlying bonds, but also interest on 
the 31,300.000 bonds fold to you, so that this interest Is being earned prac- 
tically twice over. 

All the franchises in Auburn are perpetual. The franchises for gas in all 
the rest of the territory are perpetual except the franchise in Seneca Falls, 
which runs until 1950. All are without burdensome rcstrictions. 

- The Empire Coke Co. will own all the stock of the Empire Gas & Electrie 
Co. and also the stock of the Geneva Gas Improvement Co. until the latter 
may be merged with the Empire Coke Co. These two companies are lo- 
cated just outside of Geneva and manufacture the gas used by the other 
companies of the system. Al! the other companies are to be merged in the 
Empire Gas & El. Co. The Inter-Urban Gas Co (whose stock is now 
owned by Empire Coke Co.) does the entire cas business of Geneva and 
vicinity and owns a pipe line running from the works of the Empire Coke 
Co. to Geneva and Aubarn, via Waterloo, Seneca Fails, &c., approximately 
25 miles. ‘The entire gas business of Seneca Falls and Waterloo is done b 
the Seneca Falls & Waterloo Gas Light Co. Auburn Gas Co., whose stock is 
also owned by the Empire Coke Co., does the entire gas business of Auburn. 

Population served upwards of 75,000, steadily growing, and exceptionally 
prosperous. [Empire Gas & Elec. Co. was incorporated at Albany April 12 
1911; stock, $900,000.—Ed.] 

Directors of Empire Coke Co.—Jervis Langdon, Elmira, N. Y.; Gen. 
Austin Lathrop, Corning, N. Y.; Gregory C Kelly, Philadelphia, Pa.:; 
Irving Rouse and Frank Taylor, Rochester, N. Y.; Wm. Nottingham, 
Syracuse, N. Y.; Charles I. Avery, Auburn, N. ¥.; E H. Palmer, W. H. 
Jordan, Thee. J. Smith and H. O. Paimer, Geneva, N. Y. 


Hale & Kilburn Co., Philadelphia.—/First Pref. Placed.— 
The present issue of $2,000,000 first pref. 7% cumulative 
stock was brought out by Edward Bb. Smith & Co., Phila. 
and New York, and Pomroy Bros., and has all been sold. 
Dividend No. 1 on the pref. was paid April 1. 


The ‘‘Phila. Press’’ on March 10 said: ‘‘One of the subsi-iarie; the con- 
trol of which will pass to the new company ts the Railway Equ pment Cor- 
poration, having a capital stock of $1,375,000, of which 52% is own d b 


y 
the Hale & Kilburn Mfg. Co. The Railway Equipment Corporation has 


plants worth $2,000,000 and has been doing a very lucrative business.’’ 
(V. 85, p. 725; V. 86, p. 1847.)—V. 92, p. 959. 


Hamilton Mfg. Co., Lowell, Mass.—Par Value Reduced.— 
The shareholders having voted to reduce the par value of 
the shares from $1,000 to $100 as of May 1, the Boston Safe 
Deposit & Trust Co., the transfer agents, will on and after 
that date exchange ten sharesof new stock for each share of 
old.—V. 90, p. 1365. 


Indiana Quarries Co.—Merger—Bonds.—This company, 
recently incorporated in Indiana with $3,000,000 capital 
stock, to merge (in the interest of the Cleveland Stone Co., 
see above and V. 91, p. 1330) the Perry-Matthews-Buskirk 
Stone Co. and the Bedford Quarries Co., has filed a mtge. to 
the Citizens’ Savings & Trust Co. of Cleveland and W. M. 
Baldwin of Cleveland, as trustees, to secure an issue of 
$2,000,000 ‘‘Cleveland Stone Co. and Indiana Quarries Co. 
first and refunding” 6% bonds, due in 20 unequal annual 
installments, but callable on any interest day at 101. 


Bonds dated Dec. 1 1910 and due $75,000 each year beginning Dec. 1 
1911, and $575,000 Dec. 1 1930, but callable at 101 in order of maturity on 
any int. date. Int. J. & D. at office of trustee. Par, $1,000. 

The Citizens’ Savings & Trust Co. placed $1,108,000 of these bonds at 
ar. An additional $392,000 was reserved to retire a like amount of under- 
ying ist M. 6s of the Bedford Quarries Co. dated 1906 and due $36,000 

yearly on Jan. 1 from 1911 to 1917 and $35,000 yearly 1918 to 1921, but 
callable on any int. date at 105 and int. (V. 83, p. 494.).— ¥. 91, p. 1330. 


International Cotton Mills Corporation.—LHachange of Con- 
solidated Cotton Duck Minority Stock.—The directors of the 
company on April 13, in pursuance of an understanding at the 
time of the acquisition of the majority shares of the Conti- 
nental Cotton Duck Co., authorized the exchange of the 
minority common and pref. shares for 50% in those of the 
International company of the same class, being the same 
terms as the majority received. ‘The exchange will be made 
from April 17 to May 17.—V_ 92, p. 191, 62. 


George W. Jackson, Inc., Chicago.—Placed in Hands of 
Creditors’ Committee.—This company, one of the largest con- 
tracting and engineering concerns in the country, turned 
over its affairs on April 7 to a committee ‘representing a ma- 
jority in amount of the unsecured creditors,” namely: 


Ira M. Cobe, representing Cobe & McKinnon, who have loaned consid- 
erably in excess of $100,000 to the embarrassed corporation; David N. Bar- 
ker of Jones & Loughlin, which has an unpaid bill amounting to about $40,- 
000 for structural steel; Herman Waldeck of the Continental & Commercial 
Nat. Bank, a creditor to the extent of $100,000; John B. Russell of J. B. 
Russell & Co., a New York firm to which was entrusted the floating of the 
recent bond issue, and Lewis M. Freedman of Joline, Larkin & Rathbone, 
lawyers representing New York interests. . 


Statement by Creditors’ Committee. 

TheIbooks show that, while the company is solvent, its capital is un- 
impaired, and it has a surplus, it has used a lerge part of its earnings 
in expanding its plant and business and now finds itself in arrears on its 
payments for current indebtedness; that its notes for large amounts are 
overdue and unpaid; that it lacks sufficient funds to complete economicall 
its existing contracts; that it has accumulated a large amount of debts whic 
are past due and which the re agen gor J cannot pay at the present time; and 
that its working capital, which should be available for current business, is 
largelygtied up in extensions made to itsjplant, i. e., real estate, buildings, 
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equipm., andin reserve bar my held back under unfinished contracts, &c. 

Unless steps are immediately taken to secure funds, it is possible that 
legal Sedeepdines will be begun which will result in placing the company 
in the hands of a receiver or a bankruptcy court. It is the purpose of the 
committee to secure sufficient funds to complete economically and —— 
the contracts on hand and to enable the company to convert its assets into 
cash. After the repayment of the advances secured for the company b 
the committee, and the payment of the expenses of the committee, the bal- 
ance will be divided ratably among the creditors. It is believed if this 
course is pursued the creditors will receive their claims in full and the present 
interests of the stockholders will be safeguarded. The plan as proposed will 
not accomplish the desired result unless the creditors join therein. 

An official of the company plages the assets at $5,500,000 and the lia- 
bilities at about $5,000,000, viz.> Pref. stock, $900,000; common stock, 
$2,000,000; bonds, $400,000; floating debt, $1,000,000; contractual and 
«ther liabilities, $700,000. Failure to float the $2,000,000 new stock made 
the afor d action necessary. The business of the company, it is said, 
was about $4,000,000 last year, permitting dividends of 7% on the pref. 
stock and three dividends of 1°% each during the year on the common 
stock. The last dividend on the pref. stock, however, was passed. Presi- 
dent Jackson was largely instrumental in the building of the Illinois Tunnel 
Company’s freight tunnels. Compare V. 92, p. 599; V. 91, p. 217, 41. 

The future of the company is said to depend largely on the ability, if 
deemed advisable, of proceeding with the Yonkers aqueduct contract, on 
which some $550,000 is said to have been expended for machinery and 
labor, with small return thus far. An outside estimate places the com- 
pany’s total assets at $1,500,000.|—V. 92, p. 599. 


Great Northern Power Co., Duluth.—Bonds Offered.— 
Kissel, Kinnicutt & Co., 37 Wall St., New York, are offering 
by advertisement on another page $1,000,000 Ist M. 5% 
gold bonds, dated 1905 and due Feb. 1 1935, but subject to 
call (as an entire issue only) at 110 and int. Authorized is- 
‘sue $10,000,000; outstanding, $6,500,000. Knick. Trust Co., 
N. Y., trustee. Int. F. & A. A circular says in substance: 


. The company owns and operates important hydro-electric power prop- 
erties in and around Duluth, Minn., and Superior, Wis. Capacity of pres- 
ent development, 40,000 h. p. The bonds are a first lien on all property 
now owned or hereafter acquired. 

Additional bonds may be issued only for new construction in amount of 85% 
of its actual cost, but not unless the surplus earnings after fixed charges, 
including sinking fund; during the 12 months preceding shall exceed twice 
the interest charges on the proposed amount of additional bonds. 


Abstract of Letter from Vice-Pres. Robt. W. Watson Duluth, Feb. 28 1911. 

Property .—The development is situated on the St. Louis River and has 
a tributary drainage area of 3,560 sq. miles. The capacity of the present 
development is 40,000 h. p., which can be increased to 80,000 h. p. ata 
comparatively small cost. The property consists of water rights over the 
above area; two reservoir sites; a concrete dam across St. Louis River at 
Thomson; an earthen dam forming a storage reservoir at Rice Lake; a sub- 
stantial power station at Thomson, equipped with 40,000 h. p. hydraulic 
and electrical machinery; sub-station at Duluth and land in fee at Fond- 
du-Lac sufficient for additional future power development equal to 15,000 
h. P-: a double transmission line 14 miles long between power station and 
Duluth, and distribution lines (those in Duluth being underground); also 
additional transmission line 16 miles long and second sub-station and equip- 
ment at Superior, to be constructed from proceeds of present issue of bonds. 
This will give a complete separate transmission line from the power station 
to Superior and thence to Duluth, making in all three lines, each of full 
40,000 h. p. capacity, and thus providing against any possible interruption. 

Sinking Fund.—A cumulative sinking fund begins in 1912. If these 
bonds cannot be purchased at not exceeding 105 and int., bonds legal for 
savings banks’ investment in N.Y.State to be purchased. Over 50% of 
the $6,500,000 bonds outstanding should thus be met. 

Earnings.—The company has contracts with the various public utility 
companies of Duluth and Superior, and with other commercial enterprises, 
which provide for full interest charges on these bonds. None of these con- 
tracts expires before 1915 and most of then run until 1917. Earnings from 
existing contracts have produced in the past 12 months a substantial sur- 
plus over all interest charges. The sales of power for the year 1910 show 
an increase over sales for the previous year of 21%, and the earnings for 
the last six months show an incr. of 30% over first six months ofthis year. 

Seventy-four per cent of the existing or estimated gross earnings comes 
from five customers—the Duluth Street Ry. Co., the Duluth Edison Elec. 
Co., the Superior Water, Light & Power Co., the Duluth pumping station 
and the American Carbolite Co. Of the remaining 26%, 19% is derived 
from contracts with large coal dock companies, leaving only 7% from 
miscellaneous business, a factor of great strength, since the public utility 
companies served are largely independent of general business conditions. . 


P Estimate of Gross Earnings by Consulting Engineer. 
1911 1912 1913 1914 1915. 


$512,169 $604,000 $707,000 $827,000 $915,000 

Allowing $183,116 for operating expenses, taxes and insurance in 1915 
(an ultra conservative figure), the estimated gross earnings of that year 
would produce net eranings of $731,884, as against interest charges of 
$350,000, showing a surplus over charges of $381,884. 

All of the company’s stock is owned by the Northwestern Power Co., the 
holding company, whose capitalization is $2,000,000 preferred stock and 
$7,000,000 common stock. 

The management and control is in the hands of strong local interests. 
Directors: C. A. Duncan (President), W. Watson (V.-Pres.), M. H. 
Alworth, F. A. Brewer, C. C. Cokefair, T. F. Cole, formerly Pres. of Oliver 
Mining Co. (U. S. Steel Corp.); Capt. Alexander Macdougal, A. M. Mar- 
shall, Oscar Mitchell, W. A. McGonagle, Pres. of Dul. Missabe & Nor. RR. 
(U. S. Steel Corp.); and F. A. Patrick, all of Duluth: Samuel L. Fuller 
(Kissel, Kinnicut & Co.), N. Y.; J. Cooke 3d (Chas. D. Barney & Co., 
N. Y. & Phila.), Philip L. Saltonstall (Tucker, Anthony & Co., N. Y. & 
Boston), W. G. Warden, Philadelphia. 

The combined population of Superior and Duluth is in excess of 122,000, 
having increased 45% since 1900.—V. 85, p.866. 


Kansas City Pipe Line Co.—See report of Kansas Natural 
Gas Co. on a previous page.—V. 84, p. 1117. 


Kansas Natural Gas Co.—Decision Holding Oklahoma Gas 
Law Invalid Affirmed.—The United States Circuit Court of 
Appeals at St. Louis on April 7 affirmed the decision of the 
lower Court granting a temporary injunction restraining 
the enforcement of the Oklahoma law of 1907, intended to 
| sone the piping of oil and gas out of the State. Judge 

anborn wrote the opinion. Compare V. 89, p. 106. 


It is held that the law prevents inter-State commerce in natural gas by 
obstructing the building of pipe lines across public highways to transport 
gas out of the State, and violates the Constitution of the United States, 
and is therefore void. The right of private citizens, by means of ownership 
or mining leases, to draw gas or oil from beaeath the surface of the ground is, 
it is stated, property, and the prevention of the sale of that property in inter- 
State commerce is in violation of Article 5 of the Amendments to the Con- 
stitution and is not justified by the power of a State to conserve its natural 
resources. Inter-State commerce in natural gas is, the Court says, subject 
to the rules of Congress, and laws which burden it are in violation of the 
Constitution and void. Nejther a State nor officers of a State may burden 
commerce in natural gas by_prohibiting its transportation across highways 
by:means of police power. In the course of the opinion the Court says: 

“The State may refuse to allow foreign corporations to do business 
within its borders, but may not prevent them from carrying on inter-State 
commerce. The State has power of taxation and the power of inspection 
over corporations, but may not use those powers to interfere with inter- 
State commerce.” 


Report.—See ‘Annual Reports’ on a preceding page. 
—V. 92, p. 666. fine 


Kentucky Electric Co., Louisville, Ky.—New Bonds 
Offered.—E. H. Rollins & Sons, Boston, N. Y., Chicago, 
Denver and San Francisco, are placing at 97 and int., yielding 
5.30% income, $600,000 Ist M. 5% sinking fund gold bonds, 
dated Feb. 1 1911 and due Feb. 1 1926, but callable as an 





entire issue on any int. date at 105 and int., or for sinkin 

fund at 103 andint. Interest payable F. & A. at the office o 
trustee, Continental & Commercial Trust & Savings Bank, of 
Chicago (Frank H. Jones, co-trustee), and First Nat. Bank, 
New York City. Par $100, $500 and $1,000 (c*). 


Abstract of Letter from President R. E. Hughes. Mch. 15 1911. 


Capitalization Outstanding. 

Capital stock, authorized and outstanding 
First mtge. bonds, authorized, $25,000,000; outstanding , 

Under the provisions of the mortgage $500,000 reserved bonds may be 
issued for the cash cost of permanent additions or extensions. The balance 
may only be issued up to 80% of the cost of additions and extensions, pro- 
vided net earnings for the preceding year are 1% times the annual interest 
on all bonds outstanding and those proposed to be issued. The mortgage 
over (a) a sinking fund of 2% of outstanding bonds annually, beginning 

eb. 1 1916, for redemption of these bonds: (b) a depreciation fund of at 
least 2% of outstanding bonds in the years 1911 to 1914, inclusive, and at 
least 3% ann. thereafter for additions, against which no bonds shall be issued. 

These bonds are an absolute ist M. on all property now owned or hereafter 
acquired by the Kentucky Electric Co., which does an electric light and 
power business in Louisville under a franchise extending to Aug. 29 1926, 
which may be renewed under the laws of ey» The property includes 
real estate with a frontage of 300 ft. on the Ohio River, a steam turbine 
generating station of 2,250 k. w. capacity, and a distributing system con- 
sisting of 8 miles of underground conduits and 25 miles of pole lines. The 
company has under construction, from the proceeds of these bonds, a new 
central generating station in the heart of the city with an initial capacity of 
6,000 k. w. and designed for an ultimate capacity of 50,000 k.w. ‘The cash 
cost of the property, on which these bonds are a ist M., including new con- 
struction from the proceeds of these bonds, is over $1,225,000. 


Earnings for wore = Years (1910 Three Times the Interest Charge). 
1910. 


1 ‘ 1909. | 1909. 

Gross earnings._.$190,447 $132,317) Int. on $600,000 
Net earnings, after ist M. bonds... $30,000 

Bea .- 90,757 54,294; Surplus 60,757 

Louisville, by the Census of 1910, had a population of 223,938: pepesee 
within a radius of 5 miles of the company's generating station is about 
350,000. The city is the commercial and financial metropolis of Kentucky, 
an important manufacturing centre, and noted as one of the great markets 
for tobacco, whiskey and sole leather. The Kentucky Electric Co. shares 
the field with an older lighting company, but notwithstanding this fact the 
total amount of electricity used per capita in Louisville is about one-half 
that which should be consumed in the average city of its size in the United 
States. The situation affords large opportunities for future growth. 

[The company was chartered in Delaware in Jan. 1911 to take over and 
develop the property and business of the Kentucky Electric Co. of Kentucky. 
The present issue of bonds was used in part to retire a small issue of bonds 
of the predecessor company. The directors (and officers) are: Pres., R. E 
Hughes; ist V.-Pres., Lawrence Jones; 2d V.-Pres., Chas. J. Doherty 
(Pres. Louisville Heating Co.); Donald McDonald (Pres. Kentucky Heating 
Co); A. J. Carroll, Baylor Hickman, Jas. G. Kirwan, Fred Levy, Judge 
Matt O’ Doherty, Louis Seelbach, Jas. Shuttleworth, all of Louisville; and 
Warren N. Akers, Wilmington, Del., of Corporation Trust Co. of America 
(representing the Kentucky Electric Co. in Delaware].—V. 92, p. 265. 


Kings County Electric Light & Power Co., Brooklyn., 
N. ¥.—Option to Subscribe.—A circular dated April 11 offers 
to stockholders of record at 3 p. m. April 24 the right to sub- 
scribe at par, on the company’s warrants (issuable about 
April 24) at the Franklin Trust Co., Brooklyn, until 3 p. m. 
June 1, in amounts equal to 15% of their respective holdin 8, 
for $1,500,000 of the $5,000,000 6% convertible coupon de- 
benture bonds authorized in 1909, of which $2,500,000 are 
now outstanding. Subscriptions are payable by N. Y. 
check to order of company at said trust es either 
50% June 1 and 50% Dec. 1 1911, or as stated below. 


The bonds will be dated March 1 1910, will be convertible into stock at 
option of holder, at par, on and after March 1 1913 and within 12 year, 
from their date, and will mature March 1 1922. Denominations $1,000 and 
$100. Bonds paid for as above will be issued Dec. 1, carrying the March 
1912 coupons; interest to be adjusted. Stockholders may, if they prefers 
pay in full June 1 and receive the bonds bearing the Sept. 1 1911 coupons, 
6 


$3,000,000 


ut such payment must be accompanied by a check for the interest at 
% on the amount of the payment from March 1 toJunel (144%). 
pare V. 92, p. 525, 959. 


Lackawanna Steel Co.—Quarterly Statement.—The com- 
bined earnings of the company and subsidiaries for the three 
months ending March 31 were: 


Three Total Int. on Bonds Sk. Fd. and 
. Income. and Notes. Exhaustion. 
_.. $789,839 $437,500 $54,410 
_..1,416,091 395,833 90,212 $44,103 - 585,943 
<4. Boe 385,625 50,407 200,822 def .377,723 
The unfilled orders on hand on March 31 1911 were 244,561 gross tons 
against 423,232 in 1910 and 291,560 in 1909.—-V. 92, p. 798, 593. 


(W. H.) McElwain Co., Boston.— Dividends Begun.—First 
regular quarterly dividends of 144% have been declared upon 
the first preferred, second preferred and common stock, paya- 
ble May 1 1911 to stockholders of record April 15. 


Checks will be mailed by the Old Colony Trust Co., Boston, transfer 
agents. ‘There are no bonds auth. or issued. Compare V. 92, p. 600, 729. 


Maverick Mills, Boston.—New Stock.—The shareholders 
on April 8 authorized $400,000 additional stock, half com- 
mon and half preferred, making the total auth. stock $950,- 
000 6% pref. and $1,450,000 common. 


The $200,000 new preferred (underwritten) will be offered to the pref. 
stockholders of record April 10 until April 25 at par ($100 a share) to the 
extent of one new share for each 3% shares now held. The pref. stock 
as so increased to $950,000 may be converted into common, $ for $, 
within 5 years from July 1 1910, and $950,000 common will be reserved 
for such conversion, the outstanding common stock being only $500,000. 
The mills began operations about five months ago and are now in full 
operation, some 52,000 spindles and 780 looms. The $200,000 new money 
is needed as working capital.—V. 89, p. 849. 


Mexican Northern Power Co., Ltd., Montreal.—Bonds, &c. 
—Parr’s Bank, Ltd., London, was authorized by the pur- 
chasers to receive subscriptions until April 5 for $4,500,000 
Ist M. 5% 30-year gold bonds at 90, with bonus of 50% 
in common stock. An advertisement says in part: 


These bonds form part of an auth. issue of $10,000,000, all of which have 
been issued with the exception of about $457,000 required to retire a 
similar amount of bonds of a prior issue, the holders of Which are bound to 
bring in their bonds for exchange. Capital stock auth., $15,000,000; issued 
$12,600,000 (par of shares $100). 

The bonds will be secured (a) by trust deeds (Montreal Trust Co., trustee) 
on the whole of the issued share capital of the Compares Agricola y de 
Fuerza Electrica del Rio Conchos Sociedad Anonima a Mexican Co.; (0) by 
mortgages on all of the power-houses, lands, concessions and other immov- 
able property of the Mexican Northern Power Co. 

The bonds will be due Jan. 1 1939. Int. J. & J. in sterling at par of 
exchange at Bank of Scotland, London, or in dollars at Royal Bank of 
Canada, Montreal, or at their office in New York. Denominations $1,000 
(£205 9s. 7d.), $500 (£102 14s. 10d.), and $100 (£20 7s.). Sinking fund, 
2% per annum on all bonds issued, commencing in 1914, should redeem 
entire issue at maturity. The bonds are subject to call on any interest 
date atji10% on six months’ notice.- - - +++ +++ + * «+s 


Com- 


Deprecia- 
tion. &c. 
$262,200 


Balance, 
Surplus 
$35,729 
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ter Addressed to Sperling & Co. by Pres. G.F.Greenwood. | 

we gyi in 1909. Has perpetual concessions from Mexican 
Govt. and State of Chihuahua. Owns two sites on the Conchos River, one 
at La Joya and the other at La Boquilla; at the former it is estimated that 
15,000 to 25,000 h. p. can be generated; at the latter 45,000 h. p. On the 
La Boquilla site will immediately develop hydraulically 45,000 h. p. and 
install machinery capable of delivering 36,000 h. p. The site permits 
construction of ideal peal’ A 205-foot masonry dam across a narrow 
gorge of the Conchos River will form a lake 20 4 miles long a7 about 6 miles 
wide at the widest part, containing sufficient water to supply 45,000 h. p. 
for an entire year, apart from the flow of the river, the turbines receiving 
their water through sluiceways in the dam. Cost of power-house, trans- 
mission lines, 20 miles of railway, &c., estimated at about $8,500,000. 

In the district there is now in use about 32,000 h. p., operated by steam, 
so that the company should have no difficulty in selling at once from 10,000 
to 20,000 h. p., and it is hoped to secure coatracts in advance to this amount, 
and in view of the present cost of power ($175 to $300 gold per annum 
per h. p.), it is expected to obtain $100 gold per annum perh.p. However, 
assuming an average price of only $75, the earnings are estimated as follows: 
20,000 h. p. at $75 gold, $1,500,000; net earnings, $1,300,000; interest 
on $10,000,000 bonds, $500,000; bal., surp., $800,000. With the entire 
output of 36,000 h. p. sold, at $75 per h. p., the net earnings would be 
$2,700,000; deduct oper. exp. (est.), $400,000; int. on bonds, $500,000; 
sinking fund (commencing 1914), $200,000; bal., surp., $1,600,000, or 
over 12% on the $12,600,000 common stock. 

It is estimated that the work will be completed and power delivered in 
Nov. 1912, or at latest during the rainy season following, which usually 
commences about May. Contractors, S. Pearson & Sons, Mexico; contract 
guaranteed by S. Pearson & Son, Ltd., of London. 

Directors: G. F. Greenwood, President (late Managing Director Havana 
Electric Ry. Co.), Montreal; E. B. Greenshields, V.-Pres. (Director Bank 
of Montreal), Montreal; S. J. Moore (Pres. Metropolitan Bank), Toronto; 
Hon. B.F. Pearson, K.C., Halifax, N.S.; Edwin Hanson, Montreal; John 
D. Patterson, Woodstock, Ont.; S. M. Brookfield, Halifax; W.J. White, 
K.C., Montreal; L. MacFarlane, Montreal; W. D. Ross, Toronto: James 
Mitchell. Compare V. 89, p. 1414. 


Miami Copper Co.—JListed.—The N. Y. Stock Exchange 
has listed $3,320,275 capital stock and has authorized $420,- 
905 additional to be listed on notice of issuance in exchange 
for Ist M. 6% convertible bonds, making total amount auth- 
orized to be listed $3,741,180. Bonded debt $1,433,000 10- 
year 6% first M. convertible 6s.—V. 91, p. 592. 


Michigan State Telephone Co.—See “Annual Reports.” 
Listed.—The New York Stock Exchange has listed $1,- 
334,000 additional Ist M. 20-year 5% bonds due 1924, re- 


cently offered (V. 92, p. 600), making the total amount listed 
to date $9,715,000. 


Officers.—The following officers have been elected: 


President, B. E. Sunny; Vice-Pres. and Treas., A. Burt; Vice-Pres., B. W. 
Trafford: Auditor, B. S. Garvey; Engineer, J. G. Wray: Gen. Counsel, 
I. G. Richardson. Ali of the officials are new except Mr. Trafford, Messrs. 
Sunny and Garvey ae corresponding positions with the Chicago 
Telephone Co. The changes, it is stated, represent a step in the standardi- 
zation of administration and operation among the Bell companies of the 
Middle West.—V. 92. p. 729, 600. 


New York Dock Co.—JLisited.—The New York Stock Ex- 
change has listed $750,000 additional 50-year Ist M. 4% 
bonds, due 1951, making the total listed $12,550,000. 


Between Aug. 1 1901 and Dec. 31 1910, property has been acquired and 
improvements made at a cost of $1,871,408, which, except for $220,000 
bonds sold in 1905 and 1906, has been paid for out of earnings. The pro- 
ceeds of the bonds just listed will be used in completing a reinforced con- 
crete warehouse, 210 ft. x 100 ft., 4 stories high, and in defraying the cost 
of a series of manufacturing, storage and transportation buildings and other 
improvements at Atlantic Basin. 


Earnings.—For 6 months ending Dec. 31 1910: 





Gross earnings._.._...-- $1,069,807 | Bond interest__________- $236,000 
Not Garminegs..........-.- 422,806; Balance, surplus_.__._.- 186,806 
—V. 92, p. 798. 
Oklahoma Natural Gas Co.—Report. 

Year ending Gross Operating Gas Int.on Dividends Balance 
Feb. 28— Earnings. Expenses. Purch. Bonds. (1%) Surplus 
EE mcteih caida $683,831 $157,843 $78,346 $95,343 $40,000 $312,299 
IS se sil oa 441,606 106,267 61,585 92,677 


From the surplus as above in 1911, $312,299, there was deducted $12,631 
for P. & L. suspense items and $96,173 for depreciation, leaving $203,495. 
On March 1 1911 $200,000 bonds were retired, leaving $1,391,400 out- 


standing.—V. 91, p. 1577 

Packard Motor Car Co., Detroit, Mich.—Pref. Stock Of- 
fered —Wm. A. Read & Co., New York, Boston, Chicago, 
Baltimore and London, are offering by advertisement on 
another page, at 108 and accrued dividend, netting about 
6.40% income, the unsold portion of a block of $1,000,000 
7% cumulative pref. stock, with preference also as to assets. 
Subject to redemption at par on Aug. 30 1939, and may be 
redeemed by the company at any time upon 90 days’ notice, 


at $110 per share (par $100) and accrued dividend. A 
circular says in substance: 

Capital Stock Authorized and Outstanding. 
NE I i eines aids ters th teil mick aad aa god Gai ok ne $5,000,000 
Sn. os delia = hucdise oa dae & ah mania me sade aackk is de Sai 5,000,000 


The company has no bonds authorized or outstanding, and there are no 
mortgages on any of its property or on the property of any of its subsidiary 
companies except a $500,000 mortgage on N. Y. City real estate valued 
at over $1,000,000. 

Net assets on Jan. | 1911 over and above all liabilities are re- 

ee ee a ne adh os iw elie $12,000,000 
Net earnings for the last three years are reported to us as having 

BVETASOS SRRUGIY DGS 1000 CHAM. . ~ oc sos vo wwe ceececucuss 2,600,000 
and for the fiscal year ended Aug. 31 1910 as in excess of 3,150,000 

The 1910 earnings are thus shown as nearly two-thirds the amount of the 
preferred stock outstanding and as equal to nine times the preferred divi- 
dends of $350,000 per annum. The earnings as shown are after very large 
deductions for depreciation. 

The company’s physical property alone, comprising real estate, buildings 
and plants, represents an investment in excess of the amount of the pre- 
ferred stock outstanding. The preferred stock has all the voting rights of 
the common stock except in the election of directors.—V. 90, p. 632 


Peden Iron & Steel Co., Houston, Tex.—New Siock—Stock 
Dividend of 40°%.—The shareholders voted on Jan. 16 to 
increase the capital stock from $500,000 to $1,000,000, a 
portion of the new stock to be issued at once to pay a stock 
dividend of 40% (in addition to the regular cash dividend of 
8%), and the remainder, it is said, was mostly subscribed 
for at the meeting. 

Formed in Texas early in 1902 with $250,000 capital stock and took over 
business of Peden & Co., dealers in sheet iron, tin plate, hardware, &c. In 
Feb. 1903 auth. stock was increased to $500,000 and in 1909, it is under- 
stood, the outstanding stock was raised to that amount, a stock dividend 
of 25% being then paid along with the usual 8% in cash. Officers: D.D. 


Peden Sr., Pres.; E. A. Peden, V.-Pres. and Mgr.; D. D. Peden Jr., Sec. & 
Treas.; John A. Harvin, V.-P. and Asst. Mer. C. D. Golding, V.-Pres. 








Pittsburgh Steel Co.—-Lisited.—The New York Stock Ex- 
change has listed the $7,000,000 7% cumulative pref. stock. 

Earnings.—¥or 6 mos. ending Dec. 31 1910 and year end- 
ing June 30 1910: 


Sales 
Made. 


Net Interest on 


Common Balance, 
Earns. Bonds, &c. 


Dividends. Surplus, 


5,137,817 $476,554 $174,029 (4%)$239,880 $62,645 
Yr.end.June30’10_11,506,005 1,284,594 369,672 (8%)479,520 435,402 
Dividends on the $7,000,000 pref. stock which was issued late in 1910 to 
retire the $3,250,000 ist M. 6s and $500,000 gen. M. 6s call for $490,000 
yearly. The first quarterly dividend was paid Mch. 1 1911. Compare 
V. 91, p. 1451, 1388. 


Portland (Ore.) Flouring Mills Co.—Stock.—On or about 
Jan. 20 1911 a certificate was filed at Portland, Ore., increas- 
ing the authorized capital stock from $300,000 to $1,500,- 
000, for the purpose of merging a number of controlled cos. 


This company’s mills have an aggregate daily capacity of about 9,000 
bbis. of flour, viz.: (a) In Oregon—Portland, 3,000 bbis.; Albany (Red 
Crown 200 and Magnolia 150), 350; Waco, 200, and Condon, 350; (0) in 
Washington—Tacoma, 2,200; Everett, 850; Spokane, 500; Harrington, 
350; Odessa, 350; Lind, 350; Prescott, 250; Dayton, 250.—V. 78, p. 346. 


Railway Equipment Corporation.—Conirol.—See Hale & 
Kilburn Co. above.—V. 86, p. 1347. 


Russell Motor Car Co.—New Name.—See Canada Cycle 
& Motor Co. below. 


Shawinigan Water & Power Co.—Listed.—The London 
Stock Exchange about March 33 listed an additional $1,000,000 
capital stock, making the total listed $8,500,000. Compare 
V. 92, p. 878, 799; V. 91, p. 1635, 877. 


Solvay Collieries Co., Syracuse, N. ¥Y.—Bonds Offered.— 
The Syracuse Trust Co. recently offered at par, yielding 
544% income, this company’s “refunding and development 
mortgage’ 544% gold bonds, due March 1 1931 but subject 
to call after five years at 105 (c*). An advertisement says: 


This West Virginia corporation, formerly known as the Big Sandy Coal & 
Coke Co., whose stock is owned by the Solvay Process Co. and the By-Pro- 
ducts Coke Corporation, issued on March 1 1911 $600,000 5%% sinking 
fund gold bonds maturing in 1931, part of an authorized issue of $800,000 
secured by mortgage on the properties of the company at Big Sandy and 
Marytown, W. Va., which have been owned for many years, and upon 
leasehold at Kingston, W. Va., recently acquired. The Big Sandy and 
Marytown property comprises 2,238 acres of land held in fee, of which about 
1,300 acres are coal lands, and two fully equipped mining plants at the 
above towns. The property in Kingston is a leasehold, covering 3,400 
acres, of which 2,200 acres bear at least two available seams of excellent 
coal. This leasehold gives the company the right to mine coal for 35 years, 
with the option of an extension to cover the mining of all the coal, 

Of the proceeds of these bonds, nearly $500,000 will be expended for 
the mining plant and development of the Kingston mines. At this date 
$125,000 has already been ee at Kingston, and the progress made 
justifies an expectation of shipments in 1911 of from 100,000 to 150,000 
tons of coal. Of the issue of $600,000 bonds, $120,000 will be held by the 
Manhattan Trust Co. of N. Y., trustee, under the mortgage, to meet an out- 
standing balance of a mortgage loan made in 1905 on the mines at Big Sandy 
and Marytown, which matures during the next ten years, being payable 
$12,000 each year (compare V. 91, p. 1494). 

The sinking fund will be accumulated by the payment of the trustee of 
annual amounts which, with their earnings, sh uld redeem the bonds at their 
maturity, with provision for extra payments based on tonnage mined. 

The Big Sandy and Marytown mines are now producing from 300,000 to 
350,000 tons of coal per annum. The Kingston mines will produce a simi- 
lar amount by the end of 1913. The coal supply contracts between the 
Solvay Collieries Co., the Solvay Process Co. and the By-Products Coke 
Corporation ensure a profitable operation of the mines, irrespective of 
the fluctuations of the coal market. 


South Porto Rico Sugar Co.—Listed.—The New York 
Stock Exchange recently listed $100,000 preferred and 
$100,000 common stock, making the total amounts listed 
$3,949,500 pref. and $3,371,000 common stock. 

The stock has been issued by vote of the stockholders on 
Feb. 23 1911 to acquire $200,000 stock of the Central Ro- 
mana (Incorporated), a Connecticut corporation, payment 
for the remaining $250,000 to be made in cash. 


The Central Romana, Inc., owns upwards of 18,000 acres in the Province 
of Seybo, Santo Domingo, near the town of La Romana, on the south coast 
of the island, and is negotiating for 30,000 acres more or less additional 
land in said district (options on which have been secured), and plans are be- 
ing made for cultivating these lands to sugar cane and for developing them 
by the construction of railroadilines, docks and other improvements. 


Report.—For year ending Sept. 30, incl. subsidiaries: 


. Total Netafier Bond Res’ve Pref. Com. Div, Bal., 
A nog Income. Taz.,&c.Int., &c. Funds. Divs. (6%). Suro. 
ear. 


$ 
1909-10____5,120,765 1,404,427 71,303 765,793 264,880 196,260 106,190 
1908-09 ____3,385,726 957,862 57,574 440,099 374,080 ______ 86,11 

Reserves as above include: In 1909 and 1910, $300,000 sct aside as a re- 
serve fund and in 1910 $465,793 set aside for new machinery, working capli- 
tal, &c., against $140,099 in 1909 .—-V. 91, p. 721. 


spring Brook Water Supply Co., Wilkes-Barre, Pa.— New 
Stock.—This Penn. corporation has increased its capital 
stock from $5,000,000 to $7,500,000; par, $100 a share. 


Incorp. in Pennsylvania March 2 1896 and acquired by purchase or lease 
forty-three companies, comprising all the properties supplying water to 
Wilkes-Barre, Pittston, West Pittston, Plymouth, Kingston, a portion of 
Scranton, &c.,in the Wyoming Valley. Over 550 miles of pipe lines; reser- 
voir capacity 6,000,000,000 gals. The ist M., dated April 1 1896, secures 
$5,000,000 5% gold bonds, due April 1 1926, of which $4,990,000 is reported 
to be outstanding and $10,000 is reserved to retire Rendham Water Co. ist 
6s, due Jan. 11914, Int. A. & O. at N. Y. Trust Co., trustee. There are 
two guaranteed issues, viz.: Plymouth Water Co. ist M. 5s, due Jan. 1 1926, 
$300,000; and North Mountain Water Supply Co. Ist M. 5s, dated 1903 and 
due Jan. 1 1933, $1,000,000 auth. and some $700,000 outstanding. Semi- 
annual divs. of 1% each were begun in July 1903, subsequently increased to 
4% per annum, payable Q.-J.10 Pres., L. A. Watres, Scranton; V.-Pres., 
J. W. Hollenback, and Sec.-Treas., S. H. Hicks, Wilkes-Barre, Pa. 

Brooks & Co., Scranton, say: ‘It is generally believed that the increase 
in the stock was made to anticipate any difficulties which might arise under 
the proposed Public Service Commission. The stock continues strong, 
sales having recently been made at 97. The earnings are reported to be 
about 74%% on the issued capital.’’ 


Standard Gas & Electric Co. (Delaware).—Bonds.—The 
Phila. Stock Exchange on April 8 listed $400,000 additional 
convertible gold 6s (increasing the amount listed to $2,150,- 
000) upon deposit of additional collateral, viz.: 


Everett Gas Co. 1st M. 5s,$185,000; Muskogee Gas & Elec. Co. pref. stock, 
$36,800; Mobile Electric Co. ist M. 5s, $20,000, and pref. stock, $50,000; 
Ottumwa Ry. & Light Co. ist & ref. M. 5s, $29,000, and pref. stock, 
$10,200; Northern States Power Co. pref. stock, $37,000; Otrmpts Gas Co 
ist M. 5s due Sept. 1 1945, $70,000; Consumers’ Power Co. Ist M. 5s 
$196,000. Compare V. 91, p. 1708; V. 92, p. 193, 601.—V. 92, p.960. 


For other Investment News see pages 1041-1042. 


Period Covered. 
6 mos. end. Dec. 31 
1910 











THE CHRONICLE 


(VoL. LXxxxIl. 








———— 
TP 





Reports and Documents. 


THE PITTSBURGH CINCINNATI CHICAGO & ST. LOUIS RAILWAY COMPANY 





TWENTY-FIRST ANNUAL REPORT—FOR THE YEAR ENDING DECEMBER 31 1910. 





ee 





SYNOPSIS. 


Pittsburgh, Pa., March 22 1911. 


GENERAL INCOME ACCOUNT FOR THE YEAR BNDING DECEMBER 31 1910, COMPARED WITH THE YEAR 19069. 
———Comparison witk 1909 


Rail Lines Directly Operated. 


Freight revenue 

Passenger revenue 

Mail revenue 

Express revenue 

Other transportation revenue 
Non-transportation revenue 


1,403,996 94 
1,555,807 61 
253,990 25 





Total operating revenues 
Maintenance of way and structures 
— of equipment 


$5,782,763 78 
7,591,803 85 
$65,700 62 
14,888,503 82 
773,213 32 


1910. 


Increase. 


+ $3,505,993 34 
+ 747,695 15 


+ 119,889 08 
+ 200,233 32 
+58,188 50 


Decrease. 


—$1,453 258 





+ $4,630,546 14 
+ $854,357 56 
+1,419,446 44 

+90,079 06 
+-2,892,374 56 
+706,569 10 


Total operating expenses 
Net operating revenue rail lines directly operated 


er revenue 


*Outside operations Total expenses 


Deficit 
P.C.C. & St. L. Ry. Co 
ee lines 


Total taxes 


Neen ee ee ee Sh bbe Mh bon © 6 i bmae 


Rentals paid (roads operated on basis of net revenue) 


Net operating income of The Pittsburgh Cincinnati Chicago & St. Louis Ry. Co 


Dividends and interest on securities owned 
Interest, general account 
Sundry accounts 


Total 


Other income 


Gross income 


Interest on equipment trust obligations 
(Interest, general account) 
Fixed rental of leased roads. 


Fixed charges Hire of equipment 

Appropriations to sinking funds 
Railroad Company 

Sundry accounts 





Net income 


-~_———— — — ee ee 








29,901,985 39 +$5,326,826 72 
310,699,394 00 —$696,280 58 
$7,238 25 —$4,418 48 


17,954 19 —1.757 11 














10,715 94 
$10,688,678 06 








—$698,941 95 
31,344,002 36 ; 


+$186,578 6 
227,744 82 


+42,608 98 
+ $229,187 60 








1,571,747 18 


$9,116,930 88 
515,620 02 


$8,601,310 86 








—$928 ,129 55 








—$931,743 12 
— 57,032 00 


$233,443 40 
63,217 12 


+$63,217 12 
7,590 03 








304,250 55 
$8,905,561 41 








—$926,595 81 


— $25,676 09 
—-105,681 94 


$2,574,397 23 
244,688 57 


773,744 67 

59,749 75 
767,128 40 
525,690 00 


28,797 88 
20,355 39 


+5,357 17 
+1,882 42 
+219,939 72 
+33,540 00 


Advances to Cincinnati Richmond & Ft. Wayne 


+12,166 90 
+$3158,885 25 








4,994 551 89 
$3,911,009 52 








— $1,085,481 06 





ie ESRI SES nil aN Ay OM Geers bo EC Rrapa Heya a ea a a» Ae 


amounts have been deducted for the following: 
Portion of principal of equipment trust obligations 
Dividends aggregating five per cent on preferred stock 
Dividends aggregating five per cent on common stock 


Balance transferred to credit of Profit and Loss 


Profit and Loss Account— 
Amount to credit of Profit and Loss December 31 1909 


$3,911,009 52 


$626,682 50 
$1,373,777 50 
1,783,328 75 





3,157,106 25 





3,783,788 73 
$127,220 77 


——— 





$3,895,070 47 


Add profit realized from sale of securities and settlement of sundry old accounts 286,626 43 


Ne nn ee MOE D mon es ennmiatoc a wield 


Deduct Extraordinary Expenditure in revising grades and alignment, and other outlay not properly chargeable to capital account-__ 


Amount to credit of Profit and Loss December 31 1910 


127,220 77 





$4,308,917 67 
675,267 62 


$3,633,650 05 





*Under the Inter-State Commerce Commission's classification, the operations of grain elevators and other auxiliary railroad facilities are separated 


from direct rail results and reported as ‘‘Outside Operations.”’ 








CAPITAL STOCK. 


The amount of capital stock authorized in the articles 
of consolidation is as follows: 


Preferred, 300,000 shares 
Common, 450,000 shares 


$30,000,000 00 
45,000,000 00 


$75,000,000 00 


Queene ieneeese ccenene cosguneoomneeasinenanenas 








The amount of capital stock outetanding December 31 
1910 was as follows: 


Preferred, 274,756 shares 


$27,475,600 00 
Preferred, scrip 225 0 





$27,475,825 00 
Common, 356,667 shares $35,666,700 00 
Common, scrip 110 50 





35,666,810 50 
$63,142,635 50 


== 











There was an increase of $4,625 74 in the preferred and 
$7,016,159 60 in the common stock, or a total of $7,- 
020,785 34, due to the issue of $7,015,575 common stock, 
the redemption of $240 90 preferred and $748 76 common 
scrip, and to the conversion of $6,200 of securities. 

In addition to the amounts of preferred and common 
capital stock shown above as issued, there are reserved to 
retire outstanding stocks of the constituent companies 
$87,856 49 preferred and $443,532 54 common stock, making 
the aggregate capital stock $63,674,024 53. 





FUNDED DEBT. 


The amount of funded debt authorized in the articles of 
consolidation is $75,000,000 and the amount outstanding 
December 31 1910, including unmatured funded debt of 
constituent companies, was $56,974,000, an increase of 
$1,307,000 as compared with 1909, due to the issue of 
4,000 Pittsburgh Cinginnati Chicago & St. Louis Railway 
Company consolidated mortgage 4% bonds, Series ‘Q’’, 
the redemption of 726 Pittsburgh Cinicinnati Chicago & 
St. Louis Railway Company consolidated mortgage 314% 
bonds, Series “E”’, through the operation of the sinking 
fund, and the redemption of 1,960 second mortgage 7% 
bonds of the Jeffersonville Madison & Indianapolis Railroad 
Company matured July 1 1910. 

Issued 4,000 P. C. C. & St. L. Ry. Co., consolidated mort- 


gage 4% bonds, series ‘*G’’ 

Deduct— 

726 P. C. C. & St. L. Ry. Co. consolidated 
mortgage 34% bonds, series ‘“‘E,’’ re- 
deemed through sinking fund 

1,960 J. M. & 1. RR. Co. second 
mortgage 7% bonds, re- 
deemed at maturity, July 1 
1910 $1,960,000 00 
7J.M. & 1. RR. Co. second 
mortgage 7% bonds, not 
yet presented, and amount 
thereof carried in the item 
‘*Matured Mortgage, bonded 
and secured debt unpaid,”’ 


in the balance sheet______- 7,600 00 1,967,000 00 2,693,000 06 
$1,307,000 00 


$4,000,000 00 


$726,000 00 
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OAR TRUSTS. 
Payments made under Car Trust contracts (unmatured) and balance due on account of principal December 31 1910. 


Series— 
Pennsylvania Steel Car Trust, Series F and K . 
Pennsylvania Steel Equipment Trust, Series E , 
Pennsylvania Steel Equipment Trust, Series F, G, H, l and K 
Pennsylvania Stcel Rolling Stock Trust, Series B, C and G 
Pennsylvania Steel Rolling Stock Trust, Series H, I and K 
Pennsylvania Steel Freight Car Trust, Series A and B 
Pennsylvania Steel Equipment Improvement Trust, Serles D, E and F 
Union Trust Co.—Pittsburgh & Eastern Coal Co. Cars 
Pennsylvania General Freight Equipment Trust, Series D, C and E 


ee ee ee ee ee ee ee 
ne ee ee ee ee ee ae 
-—————— —— oe 
-~_-—-—— = oe — ee oe oe 
~—-—-——— ee enn eo 
-—— — — — oe oe oe oe lee 
-——-— 
~“—-——-— ewe ewer ee ee ee 


No. 0 Amount Bal- - Length 

Cars. Paid. ance. of Trust. Matures, 
= an ani bil ale bck 700 $636,756 80 $159,189 20 Ten Years 1912 
EPIL BORG FM 210 193,378 68 48,344 68 oe 1912 
cewvitiwe now 2,790 2,373,255 22 1,017,109 38 Fi 1913 
oc cdctidaiedeitaa 5 1,458,516 57 625,078 53 " 1913 
on utiabeaieeeaeaeitiian 2,308 1,084,987 18 1,084,987 18 ” 1915 
oiiakawaeaun ,692 807,819 00 807,819 00 “ig 1915 
RS a9 EET SY 1,524 §46,810 05 846,810 07 " 1916 
sts aid in ieee cided 800 200,000 00 600,000 08 fe: 1916 
sects bina 1,500 ie aa So He 1,620,074 28 on 1920 





$6,809,412 32 





PITTSBURGH CINCINNATI CHICAGO & ST. LOUIS 
RAILWAY. 
Main Line, including Steubenville Extension Penna. RR. 


a ee ee hi wecs eee anh hbewas = < 884.25 Miles 
I i, a a eh aimbbng « oe moa . * ae: 


Line used jointly with other companies_.....-.....-.----- 56.80 ‘ 





| TST SNe tape Sk Sutin IR Cee ee ae a 1,190.29 Miles 
Increase( +-)or 
Decrease(—.) . ™ 
+$4,074,295 11 13.00 
+4,860,984 92 22.58 


—$786,689 81 8.01 


1910. 909. 
Operating revenues _$35,412,339 48 $31,338,044 37 
Operating expenses. 26,384,044 50 21,523,059 58 


Net oper. revenue. $9,028,294 98 $9,814,984 79 
Bk cs ee 1,344,002 36 1,157,423 74 +186,578 62 16.12 


Operating income. $7,684,292 62 $8,657,561 05 —5973,268 43 11.24 


The operating revenues increased $4,074,295 11, or 13 
per cent, due to the increased tonnage and number of 

assengers carried during the year. The operating expenses 
increased $4,860,948 92, or 22.58 per cent, and taxes in- 
creased $186,578 62, or 16.12 per cent. 

The revenue from freight traffic increased $3,173,227 68, 
or 14.22 per cent, due to an increase in tonnage of 5,427,363 
tons, or 19.44 per cent, and an increase of 19.45 per cent; 
or 694,268,490, in ton mileage, partly offset by a decrease in 
the revenue per ton per mile of 27-100 of a mill. 

The revenue from passenger traffic increased $652,761 63, 
or 10.50 per cent, due to an increase in the number of 

assengers carried of 893,930, or 9.66 per cent, an increase 
in the passenger mileage of 32,620,757, or 9.64 per cent, 
and an increase in the revenue per passenger per mile of 
14-100 of a mill. 

There were twenty-one unfilled numbers in the locomotive 
equipment at the beginning of the year and seventeen 
vacancies were created during the year; to fill and replace 
these, thirty-seven new standard locomotives were received, 
and one excess locomotive was transferred to the regular 
equipment, leaving no vacancies or unfilled numbers at the 
close of the year. 

The six coaches, five combination and fourteen postal 
cars, mentioned in the report for 1909 as being unfilled, 
were received in 1910. Three coaches, two combined passen- 
ger and one baggage and mail car were authorized during 
the year, but remained unfilled at the close of the year. 
There were two vacancies in the passenger car equipment on 
December 31 1909, and during the year thirteen cars were 
disposed of; to partially replace these, one passenger com- 
bination car, eight combination baggage cars and one postal 
car of steel construction were received and four second-hand 
coaches of wooden construction were purchased from the 
Pennsylvania Railroad Company, leaving one vacancy at 
the close of the year. 

There were 594 freight and 15 cabin cars destroyed during 
the year; to partially replace these 534 standard freight and 
15 cabin cars were received, leaving sixty vacancies in the 
freight car equipment at the close of the year. Final pay- 
ments having been made on 1,200 gondola and 100 flat cars 
acquired under Car Trust arrangements, these cars became 
the property of your Company and are now included in the 
statement of equipment owned. There were 1,500 gondola 
cars acquired through a Car Trust arrangement during the 
year. : 

There were used in construction of additional track 
14,933 tons of new and 7,073 tons of partly worn steel rail 
and 464,422 cross ties. The length of second, third and 
fourth tracks increased 108.9 miles and the length of sidings 
increased 14.2 miles. 212 miles of track were ballasted with 
gravel, 85 miles with stone and 65 miles with cinders. 

The charges for construction, &c., during the year, were 
as follows: 

Construction, Right of Way and Real Estate— 

Right of way and real estate, Pittsburgh, Indianapolis, Rich- 











mond, Logansport and Louisville Divisions_____._______- $494,811 47 
Second, Third and Fourth Tracks, Pittsburgh, Indianapolis, 

Logansport and Richmond Divisions._.________________- 3,200,773 94 
SORGIOMs GMC OCNEP StTuOTures. .. oon oe ee ee bed eek. v 153,128 41 
Interlockers, signals, telegraph and telephone lines_____-__~- 45,240 35 


Track elevation in Chicago, Illinois__________- AS eee 287,734 41 











i I Se Se a ee Se 173,561 48 
BGG Ware Wee, Ween, OO... «cos ccencosececces« 127,449 10 
$4,482,699 16 
Equipment— 
a ee a ae are $561,008 44 
ene ee uid a i ae ie 348,393 62 
SSE Re aeena ae SRR SE TR NomN, eae 1,946,450 96 
SIS Se eae 2, PS Pk wR a se SI Aha 16,240 05 
2,872,093 07 
$7,354,792 23 
LITTLE MIAMI RAILROAD. 
RITE In SITES RRR ET TORRE DORRIT Ree CN Re ag 119.63 Miles 
GR Rage RR aire Ey a RN Oe Ree 
a, | On ceeds ombea as 53.43 °° 
Cincinnati Street Connection Railway_..........-...-.----- 2.49 * 

















ON ——— ee 


Increase(+-)or Per 




















1910. 1909. Decrease(—). Cent. 

Operating revenues -_ --- $4,112,872 67 $3,642,490 63 +$470,382 04 12.91 

Operating expenses ----_. 3,011,204 31 2,618,311 22 +392,893 09 15.01 

Net operating revenue $1,101,668 36 $1,024,179 41 +$77,488 95 7.57 

TOMS chu cb uectwewsetcd 173,934 18 140,631 91: +33,302 27 23.68 

Operating income___. $927,734 18  $883,54750 +$44,186 68 5.00 

Rent of joint facilities 

and other property --- 44,157 11 48,234 63 —4,077 52 
Miscellaneous income. _-- 7,069 88 8,205 17 —1,135 29 
$978,961 17 $939,987 30 +$38,973 87 

Deduct— pas Pita 
Hire of equipment__--_-_-_- $125,570 12 $104,429 08 +$21,141 04 
Guaranteed rental______ 773,744 67 768,387 50 +5,357 17 
Total charges_______- $899,314 79 $872,816 58 +$26,498 21 
PE eh ete $79,646 38 $67,170 72 +$12,475 66 


The operating revenues increased $470,382 04, or 12.91 
per cent, and the operating expenses $392,893 09, or 15.01 
per cent; taxes increased $33,302 27, or 23.68 per cent, and 
the operating income $44,186 68, or 5 per cent. 

The freight revenue increased $321,068 74, or 15.41 per 
cent, due to an increase in the tonnage of 637,336 tons, or 
18.33 per cent, and an increase in the ton mileage of 44,- 
832,609, or 17.26 per cent; while the revenue per ton per 
mile decreased 12-100 of a mill. The classified tonnage 
items showing the largest increases were coal, stone, sand 
and lumber. 

There was an increase of $82,200 20, or 9.21 per cent, in 
the passenger revenue, due to an increase of 74,568, or 7.01 
per cent, in the number of passengers carried, and an increase 
of 4,440,526, or 8.91 per cent, in the passenger mileage; the 
average revenue per pass.per mile increased 5-100 of a mill. 

The charges for Construction and Equipment during the 
year aggregated $98,392 08. 


GENERAL REMARKS. 


There was an increase of 6,122,710, or 18.64 per cent, in 
the tonnage handled, and of 992,165, or 9.27 per cent, in 
the number of passengers carried, reflecting the prosperous 
industrial conditions prevailing in the earlier months. 

The total operating revenues, including revenues from 
outside operations, increased $4,626,127 66, or 12.9 per cent; 
the operating expenses and taxes increased $5,554,257 21, 
or 21.4 per cent; and the operating income decreased 
$928,129 55, or 9.2 per cent. 

The substantial increase in gross revenues was largely 
contributed to by increased coal traffic from mines con- 
tiguous to your lines, due to the shutting-down of mines in 
Illinois and in the Irwin fields of Pennsylvania, which, 
together with a considerable increase in merchandise and 
passenger revenues, more than offset the decreases in revenues 
in the latter part of the year resulting from the reduction 
of the output of the iron and steel industries. This latter 
condition, however, is more largely reflected in the decreased 
revenues from coke traffic, although the volume of the 
traffic was still further curtailed by a change in furnace 
methods, in the Chicago district, whereby the coal is con- 
verted into coke at the furnaces instead of at the mines as 
heretofore. 

The very large increase in operating expenses was brought 
about by various causes, chief among which is the advance in 
wages which became effective on April lst. To provide for 
a part of this increase, your Company endeavored to moder- 
ately revise certain class and commodity rates, affecting 
only a relatively small percentage of the total freight traffic, 
and which, if approved by the Inter-State Commerce 
Commission, would have resulted, based on the business of 
1909, in an increased annual freight revenue of your lines 
estimated at $1,500,000. The proposed slight increases in 
rates met with pronounced opposition and the Commission 
has recently refused to authorize the schedules filed with it 
to secure the increased rates. 

In the year 1907 the ton mileage of the lines directly 
operated by your Company was about 4,300,000,000 miles and 
the average rate received per ton per mille was 6.3 mills, 
or sixteen-hundredths of a mill more than the average rate 
received in 1910. Had the average rate in 1910 been the 
same as that of 1907, the freight revenue on the 4,596,298 ,830 
ton mileage of last year would have been $735,000 greater. 

The amount of wages paid has increased until it now 
constitutes 66 per cent of the entire operating expenses and 
the total wage advances during the year will amount to 
about $1,700,000 per annum, or 8.5 per cent of the annual 
pay roll: This sum, however, includes only the actual 
increase in rates of pay, and does not take into account the 
added cost for labor due to the various restrictive conditions 
which were adopted to conform to the practice on other roads. 

The Maintenance of Way expenses were further increased 
by charges arising in connection with the double-tracking 
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and practical rebuilding of a large portion of the line between 
Richmond and Indianapolis and between Bradford and 
oe ort. 

he Maintenance of Equipment expenses were adversely 
affected not only by the increase of wages, but through charges 
for freight car repairs, your Company’s proportion of the 
total mileage of the Freight Car Pool lines of the Pennsylvania 
system, the basis on which car repairs are apportioned, 
having been greater than in the preceding year. 

Transportation expenses are more largely affected by the 
wage advance, and the ratio of transportation expenses to 
gross earnings was made less favorable, owing to the increase 
in one-way mineral traffic, which necessitated a large in- 
crease in the movement of empty cars. 

Taxes increased $229,187 60, or 17.1 per cent. As 
indicating the trend of railroad taxation, this item for the 
year 1900 amounted to $842,470 40, and in 1910 it was 
$1,571,747 18, an increase of 86.6 per cent. . 

It seems proper to note in this connection the increasing 
number of items of expenses which are entirely beyond the 
control of your management, and the gene: ' tendency in 
this direction which is being brought about by regulation 
through legislation, and which, though difficult to detect 
in the ordinary year to yeir comparisons of results of opera- 
must, ntions, evertheless, be the subject of grave concern. 

The various State and Federal laws enacted during the 
past ten years have added heavy burdens to the annual cost 
of operation, and while many of them are intended to provide 
for safer operation, and are supposed, therefore, to be in the 
interest of saefty, it is becoming increasingly difficult to 
meet this burden and also adhere to the high standard of 
maintenance and operation which your Company has pro- 
vided for the public. 

During a recent session of the Legislature of one of the 
States in which your lines operate, some thirty additional 
laws were passed affecting railroads, nearly all of which will 
add either directly or indirectly to the cost of operation, and 
some of which, while purporting to be in the interest of 
safety, will result in radical and expensive changes in the 
character of your equipment without accomplishing any 
definite results. Similar legislation is also being considered 
in adjoining States. 

The recently enacted Federal legislation which requires 
the changing of ladders and brakestaffs on freight cars will 
cost the Freight Car Pool lines of the Pennsylvania System, 
in which your Company participates to the extent of about 
15 per cent, nearly five million dollars during the next five 
years, with practically no benefit to the lines thus affected. 

The State and municipal legislation covering the elimina- 
tion of grade crossings has already resulted in expenditures 
of over $3,000,000 on the lines of your company, and with 
the present tendency to place a larger share of this expense 
on the railroads, the annual expenditures for this item are 
likely to be still further increased in the future. 

These various burdens, together with the general increase 
in the cost of labor and material, are shared in common by 
all roads to a greater or less extent, and there seems to be an 
ill-defined idea that it may be possible to offset them by 
greater efficiency in other directions. The results thus far 
attained, however, in an earnest effort to profit by the various 
suggestions are sO meagre when compared with the definitely 
known and ever increasing burden of expense which lies 
beyond control, that it would seem unwise to build too much 
on hopes for relief in this direction. 

The gross income of the year was $8,905,561 41, a decrease 
of $926,595 81, the total fixed charges were $4,994,551 89, 
an increase of $158,885 25, so that the net income of your 
company was $3,911,009 52, a decrease of $1,085,481 06, 
or 21.7 per cent. The net income was sufficient to pay 
dividends of five per cent on the preferred and common 
stocks, to provide for one-half of the principal of maturing 
car trusts, and to leave a balance of $127,220 77, which was | 
transferred to the credit of profit and loss account. 

To provide funds for the heavy construction and equip- | 
ment expenditures, and to repay the Pennsylvania Company | 
for cash advances, $7,015,575 of common stock was issued in | 
February, the stockholders, both preferred and common, | 














being given the right to subscribe for additional common 
stock at par to the extent of 124% per cent of their respective 
holdings. 

The second mortgage seven per cent bonds of the Jeffer- 
sonville Madison & Fodlanametia Railroad Company, amount- 
ing to $1,967,000, which matured July 1 1910, were redeemed 
and canceled, with the exception of seven bonds which had 
not been presented at the close of the year. To provide 
funds for meeting this obligation and for completing the 
large amount of improvement work under way, especially 
the double tracking of the Logansport Division, the tathhes 
of the Series “‘G” 4% Consolidated Mortgage Bonds, amount- 
 * $4,000,000, was issued and sold. 

he double-tracking of the Logansport Division between 
Horatio and Onward, 98.8 miles, was completed and put in 
use at the close of the year with the exception of the line 
running through Union City, and work is now in progress 
upon the construction of additional sidings and the re-arrange- 
ment of present sidings along this division. In connection 
with the double track work eighteen highway grade crossings 
and one traction grade crossing have been eliminated. The 
construction of a new double-track modern bridge at a new 
location over the Wabash River east of Logansport is now 
in progress. 

The right of way is practically all secured for the double- 
tracking of the Indianapolis Division between Richmond 
and Knightstown mentioned in the report of 1909, the 
grading and masonry for the sections between Harveys and 
Dublin and Dublin and Knightstown are almost completed, 
and the double-tracking of the section between Richmond 
and Harveysis practically completed with 7.6 milesin service. 

The work of elevating the tracks from Taylor to Thirty- 
first Street in the City of Chicago, mentioned in the report 
for 1909, was practically completed at the close of the year 
and the four-track system between Western Avenue and 
Halsted Street, Chicago, is practically completed. 

The increase in the charges to ‘“‘Road” and ‘‘Equipment”’ 
under Property Investment account in the balance sheet 
represents the expenditures for right of way and real estate 
and for construction of second, third and fourth tracks on 
the main line divisions, track elevation work in Chicago, 
bridges, stations, additional sidings, yard tracks, &c., and 
for additions to and improvement of your locomotive and 
car equipment, especially the addition of 1,500 steel gondola 
cars which were acquired under car trust arrangements. 

Under the terms of the Sinking Fund for the redemption 
of your Consolidated Mortgage Bonds, $725,000 of these 
securities were redeemed and canceled. There were, 
however, $:,000,000 of the Series ‘‘G’’ Bonds issued during 
the year, so that the amount of Consolidated Mortgage Bonds 
outstanding at the close of the year was $51,843,000. 

An opportunity having offered during the year, the 23,082 
shares of Common Stock of the Hocking Valley Railway 
Company held in your treasury were disposed of upon satis- 
factory terms and the proceeds used in defraying expenditures 
made on capital account. 

A table following gives the financial results of all the 
Roads in which your company is interested, whether operated 
under lease or under their own organizations. 

The Cincinnati & Muskingum Valley Railroad, the capital 
stock of which is owned by your Company, shows increases 
in Operating Revenues, Operating Expenses and Taxes, and 
Operating Income, and was able to pay a dividend of five 
per cent and carry a substantial sum to the credit of surplus. 

The Waynesburg & Washington Railroad, the control of 
which is vested in your Company, shows increased Operating 
Revenues, Operating Expenses and Taxes, and Operating 
Income, and was able to pay the usual dividend. 

The Pittsburgh Chartiers & Youghiogheny Railway, one- 
half of which Company’s capital stock is owned by your 
Company, shows a slightly increased operating income, and 
a dividend of four per cent was paid during the year. 

The loss in operating the Chicago Indiana & Eastern Rail- 
way was assumed by its owner, the Pennsylvania Company. 

k x * x x x * * 

By order of the Board, 

JAMES McCREA, President. 








INCOME ACCOUNTS OF ALL CORPORATIONS FOR THE YEAR ENDING DECEMBER 31 1910. 


































































































| Resulis of Operation by 
| Operating Company. Financial Results of Respective Companies Mentioned. 
! Rental | 
Mile- Lines Operaied Directly. | Operating | Expenses |Operating Due Re-| Other Gross | Interest Net | Surplus Increase 
age. | Revenues, | Including | Income. | spective | Income.| Income. ‘and other, Income. Dividends or or 
Tazes. Cos. from | Charges. Deficit. Decrease. 
Operating 
. ah | 
ier $ $ $ | PRBS Raa: Sas SAA A ee $ $ 
1,190.29)| Pitts. Cin. Chic. & St. L. Ry\35,419,578/27,746,001/7,673,577,  _____. *458,240 8,131,817 4,220,807/3,911,010 3,157,106|S 753,903—)— 1579879 
9.08;\Ohio Connecting Railway__; 503,214 101,906; 401,308) 401,308) 61,721; 463,029 80,000) 383,029; 140,000\S 243,029 +39,550 
28.02|Pitts. Wheel. & Ky. RR_..-| 449,400 332,410) 116,990 116,990) 22,167) 139,157 36,245] 102,913 60,1590\S 42,763 —10,105 
194.87/|Little Miami RR________-_- | 4,112,873) 3,185,188) 927,734 773,745; Si Re 773,745, 231,083; 542,661) a2542,661 
2.34|Englewood Connecting Ry_| 40,796 25,6541 15,142| 15,142) 9,836! 24,978) —__---- 24,978) 12,500/S 12,478 | —21,059 
43 .02|Chicago Ind. & Eastern Ry _| 82,758 100,578 617,820) _____- | 85 D 17,735 34,218 D 51,954;  —-_ _--- D 51,954 —1,230 
wo y ay RS ae 40,608 ,618]31,491,687 9,116,931 1,307,185 | i er | 
Lines Operated Under Their | | ‘ | igs | | 
Own Organizations. | | | | 
148 .46/|Cincinnati & Musk. Val.RR.| 997,615 vee.eee! 211,676) ~...... 39,448 251,026 82,676, 168,351) 100,000\S 68,351 +251 
20.56| Pitts. Char. & Yough. a _| ° 386,473 233,448; 153,025) —___... 2,263; 155,288 41,738, 113,551 37,600;'S 75,951 -+ 34,805 
28.16; Waynesb. & Washingt’n R| 143,512 111,435 Mw | Reger! 7,577 Ba eane 39,654) 20,055'S 19,599 +7,102 - 
See We | 1,527,599] 1,130,919! 396,680) | | | | 
* Includes the surplus from operation of fixed rental road. 





a Dividends guaranteed by The Pittsburgh Cincinnati Chicago & St. Louis Railway Company. 


bJExcess of operating expenses and taxes over operating income. 
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GENERAL BALANCE SHEET DECEMBER 31 1910, | 





ASSETS. 
Property Investment— 
Road and Equipment: 





Investment to June 30 1907— 
i a oe ha iia a dock yan wie ed Gare Wat aruba $96,963,873 70 
BOUIGURORG © oi ind siden devas ccecsuse 13,321,386 57 
$110,285,260 27 
*Investment since June 30 1907— 
SC ee Re RR ay a ee ee ey Mee a $13,044,579 58 
ED «.. wukimenin dunn wemtnel «onesie 12,488,564 07 





25,533,143 65 


$135,818,403 92 
Reserve for accrued depreciation (equipment) -___--_--~ Cr., 363,549 47 


$135,454,854 45 








Securities: 
Securities of proprietary, affiliated and 
controlled companies—unpledged— 
Stocks $1,890,514 31 


150,000 00 





2,040,514 31 
Other Investments: 
Advances to proprietary, affiliated and 
controlled companies for construction, 
equipment and betterments 
Securities— 


$526,169 53 
842,717 00 


Miscellaneous Investments: 
unpledged 





1,368,886 53 


Working Assets— 
h $2,573,233 54 
421,800 00 
100 00 


as 
Securities issued or assumed—held in treasury 
Marketabie securities. ................... 


Loans and bills receivable____.____.___-__ 701,600 00 
Traffic balances due from other companies_ _ 675,052 24 
Due from agents and ticket receivers____-__ 917,668 39 
Miscellaneous accounts receivable_______-_- 1,054,372 88 
I a 2,409,732 56 
Coeeeee We GU. Soke cc ecee enka 9,221 71 





8,762,781 32 


Deferred Debit Items— 


Temporary advances to proprietary, affili- 
ated and controlled companies______.___ $174,987 44 
RRR ERT RL. tee aaa APE tga ae Se 83,884 48 
Cash and sccurities in sinking and redemp- 
Sy Seep a eee CRESTS Fa eee pe 485 81 
Other deferred debit items______________. 564,619 91 





823,977 64 





~$148,451,014 25 











LIABILITIES. 
Capitai Stock— 


PRET Ca eT eee: 6 ee 
Pre 6s. debe da cubbhadkevbhuses 27,475,825. 00 
Stock liability for conversion of outstanding 

securities of constituent companies.- ----_- 531,389 03 





$63,674,024 53 
Mortgage, Bonded and Secured Debt— 

Con. Mtg. 4 “4 per ct. bonds, Series ‘‘A’’ P.C. 
C.& St. L. Ry. Co., due 1940 $10,000,000 00 

Con. Mtg. 4 “4 per ct. bonds, Series ‘‘B’’ P.C. 

C.& St. L. Ry. 8,786,000 00 


Co., due 1942 
1,379,000 00 


-————-——-—-— -—- = -— 


Con. a 4 4 per ct. bonds, Series ‘‘C’’ P.C. 
C. & St. L. Ry. Co., due 1942 

Con. Mtg. 4 per ct. bonds, 
Series ‘‘D’’ P.C.C. & St. I 
Ry. Co., due 1945.......- 
Less 137 bonds in sink. fund 


Con. Mtg. 3% 
Series ‘‘E’’ P. . 
Ry. Co., due 1949_.__.... $11,998,000 00 
Less 5,303 bonds in sink. fd. 5,303,000 00 

Mtg. 4 per ct. bonds, Series ‘“‘F’’ P. C. 

& St. L. Ry. Co., due 1953 

Con. Mtg. 4 per ct. bonds, Series “*G’’ P.C. 
C. & St. L. Ry. Co., due 1957..........- 

ist Mtg. (ext.) 5 per ct. reg. bonds, S. & I. 
RR. Co., due 1914 


. 4e 


5,120,000 00 
137,000 00 





4,983,000 00 
per ct. bonds, 
C.C. & St. L 





6,695,000 00 
10,000,000 60 
10,000,000 00 

3,000,000 00 


Con. 
Cc. 


Con. Mtg. 5 per ct. coup. bonds, C. St. L. & 

PP, Bee eis GES. cicis bnteoe ce wm aannne 1,195,000 00 
Con. Mtg. 5 per ct. reg. bonds, C. St. L. & 

PP, Beas. COB., GOO 1608 Su. ca secce i 311,000 00 
(2d Mtg. 7 per ct. bonds, J.M. & 1. RR. Co., 

matured July ist 1910.) 
lst Mtg. 3 & per ct. bonds, Chartiers Ry. Co., 

GOS te Be BE ii eto Reed hete dekdcns 625,000 00 





56,974,000 00 
Equipment trust obligations 6,809,412 32 
Working Liabilities— 

Traffic balances due to other companies__-_-_ 
Audited vouchers and wages unpaid 


$446,670 51 
2,392,892 23 


Miscellaneous accounts payable__________- 712,668 16 
Matured interest, dividends and rents unpaid 104,843 38 
Matured mortgage, bonded and secured 

I a a aa 17,712 07 
Other working Hlabilities.._..............- 59,619 50 





3,734,405 85 
Accrued Liabilities Not Due— ; 
Unmatured interest, dividends and rents . 
payable $1,454,149 10 
Taxes accrued 1,039,034 86 


-—-————— — ee wer er Or Hr er wr rer er re rr er eH Ke 


Ne ee ee ee 





2,493,183 96 
Deferred Credit Items— 
COE TOs i ks edie swim ccccccoeu $21,275 79 
Other deferred credit items__.._..___.___- 184,777 57 
: 206,053 36 





Appropriated Surplus— 
Additions to property since June 30 1907 
EE ORE CS ES See ee ae 
Reserves from income or surplus— 
Invested in sinking and redemption funds 


Profit and Loss 


$5,485,798 37 
5,440,485 81 





10,926,284 18 
3,633,650 05 


$148,451,014 25 





ee ee ee eee ee 











*Does not include Additions and Betterments on leased lines for which the Pittsburgh Cincinnati Chicago & St. Louis Railway Co. does not receiv© 


either stock or bonds, but were paid for out of its income. 








Syracuse (N. Y.) Light & Power Co.—Listed.—The New | 
York Stock Exchange has listed $5,506,500 Syracuse Light- 
ing Co. collateral trust 5% bonds due 1954. 

a gy of wectinas Lighting Co. for Calendar Years. 
é 


Year— . , Interest. Dividends. Bal., Sur. 
Se wae $1,427,332 $537,391 $327,060 $200,000 $10,331 
See sa cce 1,240,773 468 ,987 313,980 125,000 30,007 


The earnings of the Syracuse L. & P. Co. for the 12 mos. were: Dividends 
received on $975,400 Syracuse Lighting pref. and $2,936,550 common 
stock (total outstanding issues $1,000,000 and $3,000,000, respectively), 
$195,597; interest received on $1,000,000 Syracuse Lighting 6% debentures, 
$60,000; int. on Syracuse Lighting ‘‘extension and improvement”’ bonds, 
$17,061; int. received on bank balances, $2,112; total income, $274,769; 
general expenses and taxes, $1,689; interest on Syrac. L. & P. collat. trust 
bonds, $264,691; bal., net income, $8,389. In addition to this net income, 
there was received $66,072 from the trust fund on deposit with the Trust 
Co. of America. 

Application.—The Syracuse Lighting Co. on April 8 
applied to the Public Service Commission, Second District, 
for authority to issue $470,000 of its extension and improve- 
ment 6% 10-year gold bonds. 


The proceeds are to provide for the laying of trunk mains, for extensions 
to the distributing system and improvements at works and stations, and for 
the reimbursement of moneys actually expended from income within 5 
years for capital purposes. It is proposed to spend $60,000 in the gas 
department for <hr applicants not reached by the present distributing 
ee. a for the additional meters necessary for new customers.—V. 

» D. . 

Taylor Iron & Steel Co., High Bridge, N. J.—Common 
Stock on 6% Basis.—The common stock has been put on a 
6% dividend basis as of the current year. 


Dividends of 7% per annum have been paid upon the pref. stock since 
its incorporation in 1891. The 5% sinking fund bonds were placed by 
William Morris Imbrie & Co. in the summer of 1909. Compare V. 91, p. 877. 

Toronto Electric Light Co.—Sale to Toronto Ry. Interests.— 
The directors voted on April 8 (a) to decline the offer of the 
City of Toronto to pay $125 per share for the property (aside 
from liquid assets) and (b) to recommend to the sharehold- 
ers the acceptance of an offer made by a syndicate represent- 
ing, it is understood, the Electrical Development Co., a sub- 
sidiary of the Toronto Railway Co., to purchase notless than 
two-thirds of the stock at $135 cash per share, $20 per share 
on deposit of the certificates with the Nationak Trust Co. of 
Toronto, and the remainder in 6% scrip redeemable in three 
or six months. This step is understood to foreshadow a 
general amalgamation, if not a consolidation, of the electric 
light, power and street railway properties of the city. —V. 92, 
p. 799, 730. 


Union Bag & Paper Co.— New Director.—Chauncey Mar- 
shall has been elected a director in class ‘‘A,’’ for 5 years, to 
succeed the late Isaac H. Dixon, and Alfred Clifford succeeds 
Mr. Marshall as a director in class “B.”’ for one year.— 
V. 92, p. 952, 








United States Express Co.—/Fcavorable Decision.—Justice 
Bischoff on Jan. 24 denied the second application of John L. 
Dudley and other minority stockholders for the appointment 
of a receiver. 

The application was based on grounds similar to those advanced in the 
revious application, which Justice Guy denied in June last, the complaint 
aving since been amended. The Court says the allegation that the com- 

pany is doing business without a license, which expired in 1864, is incon- 
sistent with the complaint, and finds the charges of waste and improper 
loans by the management to be unfounded. The claim that the directors 
concealed losses of $1,000,000 is also held to be untrue, this being, it is 
stated, due to a change in the system of bookkeeping ordered by the Inter- 
State Commerce Commission, under which an excess of vente yar Be 
burscments over receipts became presently chargeable, instead of being 
carried over to a period of actual payment, as under the old system. In 
regard to the charge that the management has been planning to partition 
its business among its rivals, it is held that ‘‘the facts show the company 
is now operating over the greate:t mileage in its history, and its gross earn- 


ings have greatly increased during the whole period of the management 
now assailed.’’—V. 91, p. 1384. 


United States Industrial Alcohol Co.—Listed.—The New 
York Stock Exchange has listed $6,000,000 7% cumulative 
pref. and $12,000,000 common stock. 

Earnings.—For year ending Dec. 31 1910: 


Gross income $863,599! Pref. dividends (7%) 

Net income 664,077 | Balance, surplus____.__--_- 
Total surplus Dec. 31 1910, $925,111.—V. 92, p. 393. 
United States Light & Heating Co.— New Director.—F. P. 

Frazier as director succeeds Julius E. French, deceased. 

Status.—D. W. Pye, formerly Vice-President of the Safety 
Car Lighting & Heating and Pintsch Gas companies, who 
has assumed active management of the company, in a state- 
ment to the “Boston News Bureau”’ says: 

It is not the practice of this company to issue financial statements. The 
company, however, has been earning more than its dividend on the $2,500,- 
000 7% cum. pref. stock, and this dividend has been regularly paid not- 
withstanding necessarily abnormal expenses in re-locating its manufacturing 
establishments at New York City, Buffalo and Milwaukee in one factory at 
Niagara Falls, N. Y., during a period of 8 to 10 weeks. 

Our company now owns 21 acres of land at Niagara Falls, and its new 
plant there, the largest of its kind in the world, covers seven acres and con- 
tains about 169,000 sq. ft. of floor space equipped with the most modern 
devices. The company is in a strong strategical position on account of its 
ability to manufacture every detail of the equipment. For more than a 
year it has been pushed to meet orders for its axle-lighting equipments, due 


So A increasing popularity of electricity for train lighting.—V 


United States Rubber Co.—Circular.—Swartwout & Appen- 
zellar, at the request of the holders of a large amount of the 
common stock, have sent out a circular letter to the com- 
mon shareholders in which they say that they have retained 
counsel and invite the co-operation of the holders of common 
shares in the endeavor to secure dividends on that class of 
stock, and also to obtain fuller information about the com- 
pany than the annual statements convey. 

Bonds of Canadian Ally.—See Canadian Consolidated 
Felt Co. above.—V. 92, p. 123. 
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United States Steel Corporation.—Subsidiaries’ Orders’ 
March 31.—The report of orders given out on April 10 shows 
unfilled orders on the books March 31 aggregating 3,447,301 
tons, being an increase of 46,758 tons during March. 

Tonnage of Unfilled Orders (00,000 omitted)—All on New Basis. 
1911 1910 1909 1907 1904 
Mech. Feb. Jan. Dec. Nov. Oct. Sept. Aug. July. Mch. Dec. Dec. Sept. 

oe. 2... 8.7 .. 2.9.38. 8.1 8.5 $6 5.4 6.9 46 3,4 

Compare V.'91, p. 1333.—V. 92, p. 730, 731. 

Western Electric Co., New York and Chicago.—Listed.— 
The New York Stock Exchange has listed the $6,250,000 
additional Ist M. 5% bonds due 1922, recently sold to retire 
the $5,000,000 2-year 414% collateral gold notes which were 
paid off on Jan. 1 last, and for additions and improvements, 
making the total amount listed $15,000,000. Compare V 
91, p. 1578, 1636; V. 92, p. 954.—V. 92, p. 954, 799. 























—The stock and bond house of Wakefield, Garthwaite & 
Co., San Francisco, has just taken possession of large new 
offices on the ground floor of the Mills Bldg., 232 Montgom- 
ery St., in that city. The firm has greatly enlarged its busi- 
ness and now has four distinct departments—brokerage, 
investment, oil and statistical—under separate heads. rs 
Wakefield, as a member of the Stock and Bond Exchange, 
is taking personal care of all Exchange matters, while the 
investment department is under the supervision of Mr. 
Garthwaite. Ralph H. Butler, a practical engineer, is at 
the head of the new oil department, having had many years’ 
experience in the oil fields, and Russell L. Dunn, consulting 
engineer and statistical expert, is in charge of the important 
department of statistics. The firm is well equipped to take 
charge of all matters entrusted to it. 


—Lybrand, Ross Bros. & Montgomery, the well-known 
certified public accountants of New York, Philadelphia, 
Pittsburgh, Chicago and London, have recently moved their 
New York City offices from 165 Broadway to a larger and 
more attractive suite in the Liberty Tower Building, 55 
Liberty St. The company has an extensive practice in all 
branches of accountancy, butits confidential work in auditing 
the business of trust companies, banks and Wall Street bank- 
ing firms is favorably regarded in financial circles. The firm 
has many big clients among the banking institutions of this 
city and Philadelphia. Its partners are: William M. Ly- 
brand, T. Edward Ross, Adam A. Ross, Robert H. Mont- 
gomery and Joseph M. Pugh. 


—The bond investment firm of Francis Ralston Welsh, 
109-111 South Fourth St., Philadelphia, is to-day advertis- 
ing in the ‘Chronicle’ an advance offering of $1,300,000 
Empire Gas & Electric Co. and Empire Coke Co. joint first 
and refunding mtge. 5% bonds, which are due 1941, callable 
at 102 and interest on any interest day and are tax-free in 
New York. Price 97% and interest, to yield 5.16%. See 
advertisement on another page and our ‘‘General Invest- 
ment News” Department for further particulars. 


—Kissel, Kinnicutt & Co., 37 Wall St., New York, have 
issued an interesting and suggestive circular entitled ‘‘An 
analysis of the present earnings and future earning possi- 
bilities of the Southern Railway Company.” The circular 
shows that for the half-year ended Dec. 31 1910 the company 
earned a sum applicable to dividends equal to 20% on the 
market price of the pref. stock at its high point (about 65), 
contrasting with from 1% to 12.8% on the maximum prices 
for the fiscal years ending June 30 from 1900 to 1910. 


. —The old-established bond house of Morris Bros., Port- 
land, Ore., has just opened a branch office in this city at 
141 Broadway, under the management of F. E. Calkins. Mr. 
Calkins was for fourteen years with N. W. Harris & Co. as 
one of the associated heads of their municipal department. 
The firm also maintains a Philadelphia branch at 1421 Chest- 
nut St. Morris Bros. have been largely identified for many 
years with high-grade Pacific Coast securities. 


_—The new firm of J. A. Clark & Co. has opened an office 
at 52 William St.(Kuhn, Loeb Blidg.), this city, to conduct 
a general investment business in bonds and other securities. 
The firm is the Eastern correspondent of the bond depart- 
ment of the Chicago Savings Bank & Trust Co. Through 
its Chicago connections J. A. Clark & Co. offer exceptional 
facilities for the purchase and sale of Western issues. 


—Wollenberger & Co. of Chicago are trading actively in 
the new Chicago Railways securities, which were issued in 
connection with the purchase by the Chicago Railways Co. 
of the old lines within the city limits of the former Chicago 
Consolidated Traction Co. See advertisement on another 
page. 

—C. H. Hughes & Co., engineers, of 82 Beaver St., New 
York, are incorporating their business and forming a stock 
company. for several years the company has been engaged 
in making expert reports and acting in the capacity of de- 
signing engineers for electric railroads and lighting companies. 

—Fielding J. Stilson & Co. of Los Angeles, Cal., are now 
occupying their handsome new quarters on the ground floor 
of the H. W. Hellman Bldg., 115 West Fourth St. The firm 
have a membership in the LosAngeles Stock Exchange and 
are well-known dealers in California securities. 


—W.5. Macomber, formerly of Rhoades & Co., 45 Wall 


; increasing. 





St., has become associated with the bond department of 
Farson, Son & Co., 15 Broad 8t., N. Y. 


The Commeraal Times. 
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COMMERCIAL EPITOME. 
Friday Night, April 14 1911. 
Though the underlying conditions of business in this coun- 
try are not considered really bad as a rule, it is none the less 
true that actual transactions are still on a very restricted 
scale. Everybody prefers to keep close to shore. The out- 
look promises an increased wheat crop, and otherwise the 


prospects for the next harvest, whether of grain or cotton, 
seem favorable. 
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LARD has continued to decline on very moderate trans- 
actions. Prime Western here 8.35c., City 734¢., refined for 
the Continent 8.55c., South America 9.85c., Brazil in kegs 
llc. Lard futures have shown a declining tendency in sym- 
pathy with a lower drift of prices for live hogs, and specula- 
tion is not particularly active at the present time. 


DAILY CLOSING PRICES OF LARD FUTURES IN NEW YORK. 


Sat. Mon. Tues. Wed. Thurs. Fri. 

May delivery  ........ 8.09 7.91 7.94 7.90 8.07 Holi- 
July delivery ........ 8.14 8.00 8.02 8.05 8.15 day. 
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 

May delivery......... 7.90 7.75 Holi- 7.80 7.92% Holi- 
July delivery ......... 7.97% 7.85 day. 7.92% 8.02% day. 


PORK on the spot has been in light demand and lower. 
Mess $19 50@$20, clear $17 50@$19 and family $21@$21 50. 
Cut meats in poor demand. Pickled hams 114%@12%c., 
pickled bellies, clear, 12@14c., and pickled ribs 11%@l13c. 
Beef has been qeti mess $13 50@$14, packet $14@$14 50, 
family $15@$15 50 and extra India mess $22@$22 50. Tal- 
low has been quiet and lower at 57c. for city. Stearines 
have been quiet at 7 4c. for oleo and 9c. forlard. Butter 
in good demand at some decline; creamery extras 20@20 Mc. 
Cheese easier; export sales good; State, whole milk, colored, 
Sept., fancy, 13@13%c. Eggs steady; Western firsts 17 %c., 
with a good business. 

OIL.—Domestic linseed has been quiet and steady; City, 
raw, American seed, 92@93c.; boiled 93@94c., Calcutta, 


raw, $1. Cottonseed has been in moderate demand; winter 
6.20@6.80c., summer white 6.10@6.80c., crude 5.07@ 
5.14c. 


Cocoanut has continued quiet; Cochin 734 @8c., Cey- 
lon 7%c. Corn 6.10@6.15c. Olive has been lower and 
quiet at 88@90c. Lard »»s been comparatively steady, 
with supplies not at all burdensome and the demand fair; 
prime 90c., No. 1 extra 65@70c. Cod steady and in fair 
demand; domestic 53@55c., Newfoundland 57@58c. 


COFFEE on the spot has declined, with light sales; Rio. 
No. 7, nominally 117%@l1l2c.; Santos No. 4, 1234@12%e. 
Futures have been irregular, latterly, however, showing some 
upward tendency both at home and abroad, after declining 
atone time. On the surface, at least, the statistical position 
is by some considered rather strong. Closing prices were 
as follows: 


April ____.._9.86@9.88 | August ___-_- 9.84@9.85| December 9.50 @9.52 
May ___._..9.86@9.88| September __9.74@9.75|January ___.9.52@9.53 
Pe wownnm 9.86 @ 9.88 | October_ __-_- 9.60@9.62| Februar ..9.54@9.56 
US a ess otcw 9.89@9.90} November __9.55@9.60/ March _____- 9.57 @9.58 


SUGAR.—Raw has been quiet and steady, though trade 
has been in a kind of deadlock, and latterly European cables 
have been rather weaker; receipts are rather large. Cen- 
trifugal, 96-degrees test, 3.86c.; muscovado, 89-degrees test, 
3.36c.; molasses, 89-degrees test, 3.llc. Refined in only 
moderate demand and still about steady. Granulated 4.75 
@4.80c. Teas sell moderately only, with prices steady. 
Spices firm, with only a routine business. 


PETROLEUM.—-Prices have been steady, with trade, 
however, rather dull. Refined, barrels 7.40c., bulk 3.90c. 
and cases 8.90c. Gasoline has been in light demand but 
steady; 86-degrees, in 100-gallon drums, 18%4c.; drums $8 50 
extra. Naphtha has been steady, with moderate sales; 73@ 
76 degrees in 100-gallon drums 16%4c.; drums $8 50 extra. 
Spirits of turpentine has fallen to 87c. in response to a de- 
cline at Savannah. Rosin quiet; common to good strained 
$8 15. 

TOBACCO.—Trade still keeps within narrow limits. 
While there has been some business in Sumatra leaf, it has 
been smali, owing to the firmness at what is regarded as a 
high level. ‘The spirited German buying ot the recent Am- 
sterdam sale is largely accountable for the existing state of 
things as regards Sumatra tobacco. It is of interest to re- 
call that one German manufacturer bought at the last sale 
nearly 700 bales of various grades of Sumatra at the highest 
prices ever known, being favored as compared with American 
bidders by the relatively low German tariff on tobacco. 


COPPER has been dull and still depressed, with stocks 
Lake 12.30@123<c., electrolytic 124%@12\c., 
casting 12c. Prices for copper are at present largely nominal. 
Tin has been rather more active at lower prices. London has 
declined. Spot 41.70@41.80c. Lead has been quiet but 
steady at 43¢@4%c. Spelter has been selling more freely at 
5.50c. on the spot and 5.30c. for May and June. Iron has 


been quiet and devoid of new features of particular interest. 
No. 1 Northern $15 75@$16, No. 2 Southern $15 25. Foun- 
dry interests are operating only about 60% of their capacity. 
{It was the dullest week since January so far as iron and steel 
are concerned, all centres reporting a falling off in trade. 
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COTTON. 
Friday Night, April 14 1911. 
THE MOVEMENT OF THE CROP as indicated by our 
ns from the South to-night is given below. For the 
week ending this evening, the total receipts have reached 
37,190 bales, against 37,853 bales last week and 60,182 
bales the previous week, making the total receipts since 












































Sept. 1 1910 7,928,595 bales, against 6,573,648 bales for 
the same period of 1909-10, showing an increase since 
Sept. 1 1910 of 1,354,947 bales. 

Receipts at— Sat. Mon. | Tues. | Wed. | Thurs.| Fri Total. 
Galveston ___..- 747; 1,950; 6,305 896) 1,916) 1,553) 13,367 
Port Arthur. --- come oe oa — er sece alah he ean 
Texas City, &c_- cae oe ‘ees ome by Sigh hw A site 
New Orleans_ .--_-. 676; 1,755) 4,802) 1,909) 3,676 483) 13,301 
Gulfport ....... i a i a re TT ome ian ie ina aaii 
DE nhucconeak a 15 59 67 173 104 201. 619 
Pensacola -__-.- ~~ iaok ome . aun thud soee pasco}t weee 
Jacksonville, &c. ihe 221 Gi 200 ne ies el 421 
Savannah __.__. 991 650| 1,228 653 1,166 857; 5,545 
Brunswick —----- see as bn te coma ose p> sensei sh cen nd aare = 
Charleston ----- 47 eis 2 69 11 31 160 
Georgetown __-.- se vse 74 dite a Snes a 74 
Wilmington ___- 79 157 150 76 117 iiaitad a 579 
I ee ok 92 220 249 70 173 ig tual 804 
N’port News, &c. os pclae ae ipa ie so 2 ae a ee 
i ea 50 sid a ca rae en bee 95 
PE Ro ww one 30) 63 107 ee 299 
Baltimore -_- - - - - ee a — noel. teen 576) 576 
Philadelphia----| =~ -- cme week cult joes] | Sues 
Totals this week.! 2,727! 5,012! 12,940! 4,153! 8,657| 3,701! 37,190 











The following shows the 
since Sept. 1 1910 and the 


week’s total receipts, the total 
stocks to-night, compared with 


























last year: 
1910-11. | 1909-10. | Stock 
Receipts to 
April 14. This |Since Sep| This Since Sep: 
Week | 11910. | Week | 1 1909 1911. | 1910. 

Galveston ____--- 13,367|2,636,777| 29,866.2,345,989| 71,386) 69,571 
Port Arthur -_--- tet > ceuel SEE Scasncl | ssoeke 
Texas City, &c..| ....| 358,870; 407) 78,418) __.__. geette 
New Orleans -___| 13,301/1,411,467| 25,535.1,100,915) 99,778 119,317 
Gulfport ---...-- <s--| 34,289) ....| 8,264 2,177) ; 
Mobile _-.....-.- 619| 234,998! 3,261| 232,114 6,506, 28,507 
Pensacola___-_-- 1,350] 112,843! 5,510) 132,642;  _____- a ea 
Jacksonville, &c- 421| 22,762 OES Pe 
Savannah._.____! 5,545)1,346,026! 7,302)1,252,098, 45,834! 47,472 
Brunswick -_-__. .| -.--| 220,184; 1,450) 218,700; 4,712! 6,393 
Charleston ---_-- 160, 274,700! 298) 201,610 18,555 10,741 
Georgetown —_-__! 74) 1,424) 59) Ns a ee Ca ee 
Wilmington ---~- 579} 395,852, 1,251; 298,829) 4,213 8,701 
ne on 05d spine 804) 523,737) 4,790, 439,342) 14,867, 30,22 
N’port News, &c.); = ----| ee Senet 2 CEO. cee - sateen 
New York --.--- 95, (8,211; 744 7,384! 183,241) 143,341 
I es acai arose 299; 35,095) 485) 10,471; 7,975) 992 
Baltimore __ ----- 576' 104,894 897! 60,796) 4,111| 5,779 
Philadelphia --_- veand 315, 37, 1,651; 3,188) 2,705 

OE. & os ctiins .' 37,190'7,928,595 82,410.6,573,648 466,543 481,752 





In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 





Recetpts at— | 


1911. | 














| 1910. | 1909. | 1908. 1907. | 1906. 
Galveston ___| 13,367, 29,866) 34,382) 23,856) 32,122) 30,924 
Pt.Arthur,&o.; —_.-...- oOrr ~ WEBER cues 11,453. 316 
New Orleans -| 13,301) 25,535. 25,173 26,248 16,275, 28,806 
Mobile ------ 619 3,621) 4,834 1,883 1,194! 2,452 
Savannah Tae 5,545) 7,302; 22,161) 10,127: 8,569; 20,238 
0 et eee 1,450 eee eee 1,218, 988 
Charieston, &c, 234) 348) 1,453 418 515, 804 
Wilmington _- 579| 1,251) 7,176 1,224! 290 1,915 
Norfolk ----- 804 4,790 8,644 3,191) 4,915 7,860 
ee SR a 368) 198 
All others - - - - 2,741, 7,750, 1,402) 2,648 2,562. 6,287 
Total thiswk_| 37,190 82,410 121,795, 69,595 79,481! 100,788 








Since Sept. 1- 





7,928,595 6,573,648 8,810,225 7,497,813 9,113,547 6,957,386 


The exports for the week ending this evening reach a total 
of 65,339 bales, of which 14,383 were to Great Britain, 
1,139 to France and 49,817 to the rest of the Continent. 
Below are the exports for the week and since Sept. 1 1910. 








Week ending April 14 1911. 
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From Sept. 1 1910 to April 14 1911. 


























Exported to— Exported to— 
Exports 
Srom— Great | | Conit- Great Conti- 
Britain. Frnce. nent. | Total. Britain. \France.| nent. Total. 

Galveston _... 6,746, -.-.! 12,689, 19,435 932,696 294,783} 975,054/2,202,533 
Port Arthur. -...| ----| -...| ---- 44,898) 54,969) 102,410} 202,277 
TCE, GO, ckccl ceccl inne] mene SERRE GREG. 228 Saaee 
New Orleans. - 87; _.--.| 18,203) 18,290 785,474126,034| 364,469]1,275,977 
Mobile __--. - - _...| ----| 5,396} 5,396 63,039) 41,009} 65,524) 1€9,572 
Pensacola .... 1,350 ....!  ...! 1,350 45,641! 30,595) 36,708] 112,944 
Gulfport _._.- A: ee Bae _... 6,271) 12,338! 6,453] 32,062 
Savannah _... _...| -.--' 4,691| 4,€91 311,838111,217' 412,781] 835,836 
Brunewick.... ...-| ...-| .--.| ©... 100,077; ....| 78,825 178,403 
Omastestom....  ....| ..-.|  .--.| ---< -38,882 9,000) 98,101] 191,683 
Wumington... ....| ....| ..../ ---. 196,171) 32,015) 213,296) $71,412 
Norfolk __..-- ceca bina) decd Succ ° Se Coca Gee Sea 
OE Re ee, mam ocie Mame eS Pee Ga re Ee ey 
New York.... 5,635, 1,139, 7,802 14,576 264,741 81,466, 204,746) 550,953 
Boston _...-- a Gist eanal 65 91,653! _...! 8,150} 99,803 
Baltimore _... 400; --.-| 150, 550 17,059) 7,018 65,858; 89,935 
Philadetphia - - 100; ----; 200, 300 46,046 -...' 12,488) 58,534 
RRR Re Ses RR ae Atle SER a ON ccd cece | 669 
San Wrancisso., -..-) ----| 650, 650 -....- _.--| 80,255] 80,255 
Seattle ...._- se otee Cicer, 36 me > “slivges _...| 43,650] 43,650 
Tacoma -..-.- EO SIRE Re ae So" gee S ----| 11,752) 11,752 
Peres OPO.) occa) see al |: onnsl Sine! peveen caval <éeQlee: @ileaes 
Pembina -..-.- ere ee eee ee ee tee ee Cre Ren eee 
Detroit.....-.. ee ee ee ee 2,525, ----| eye. > 2,525 

Tetel uc... | 14,383} 1,139, 49,817| 65,339 3,079,994 865,277 2,811,967 6,757,238 





Total 1909-10_' 61,915'11,510 55,632 129,057 1,985,531 845,321 2,352,952 5,184,104 





In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. 
New York 


We add similar figures for 














On Shipboard, Not Cleared for— 
































| Great Ger- Other , Coast- Leaving 

Arril 14 at— Britain.| France| many. |Foreign| wise. | Total. | Stock. 
New Orleans... 11,553) 1,575) 6,329) 1,443 279| 21,179; 78,599 
Galveston ___.' 1,707) 3,080) 10,236) 9,583! 1,076: 25,682! 45,704 
SIGE EB! Seen as ae a. xh Seek. _...| 45,834 
Charleston _ _-_ BOB: pearee ApS eer ae a - const Seas 
Mobile ____-__- ao ™. eee a 200; 2,438 4,068 
Norfolk ...... ee “ee. ete: ...-| 7,000; 7,000 7,867 
New York____' 1,900 400} 1,000} 2,200' ____| 5,500, 177,741 
Other ports-_--' 350 200 400 20 a Tey 25,22 
Total 1911__' 16,682) 5,255) 19,031) 13,426) 8,555) 62,949) 403,594 
Total 1910__' 11,819) 7,445} 12,810) 22,953) 23.246! 78,273) 403,479 
Total 1909__' 56,022| 12,338! 27,552! 33,557! 18,050'147,519| 456,213 








Speculation in cotton for future delivery has at times 
shown rather more animation, but the net changes in prices 
during the week were small until Thursday, when a sudden 
rise occurred, especially in August. Reactions have occurred 
now and then, but they have been moderate and transient. 
Leading bulls have apparently in one or more cases liquidated 
large quantities of May and July cotton, but it was sold with- 
out seriously affecting prices. Trans-Atlantic straddles in- 
volving purchases of May in New York have been freely 
liquidated, and at times the sales in Liverpool, inevitable 
in such cases, have temporarily depressed prices there. 
But on the whole the effect has been slight. Shorts have 
also shown a certain eagerness in covering, which has of it- 
self tended to prevent any serious decline. A factor of prime 
importance has been the reports of an active trade at Man- 
chester, with considerable business even with China, as 
well as India. On the Continent of Europe, where trade is 
evidently not in altogether satisfactory shape as yet, there 
are signs of improvement reported. The receipts at the 
Southern ports and interior towns are small. Stress is laid 
on this fact. At New York the certificated stock is steadily 
decreasing. The supply in the world at large is disappearing 
much faster than it was a year ago. There are some com- 
plaints of too much moisture in the Eastern and central por- 
tions of the belt. Southern spot markets have continued 
firm, although they are generally reported quiet. Some re- 
ports state that certain cotton goods are beginning to show 
more steadiness, the more so that prices are understood to 
be unprofitable. Some insist that in the speculative cotton 
market a considerable short interest remains to be covered. 
Others question this. The May premium over July has 
disappeared. Many doubt whether a serious “corner’’ in the 
May options was ever contemplated, with indictments still 
in existence with reference to a “‘corner’’ in the past. Mean- 
time, most of the news in regard to the weather and the crop 
outlook appears to be favorable. Trade is so dull that many 
experienced people think there will be more than enough cot- 
ton to supply the needs of the mills. On the recent marked 
advance the short interest has undoubtedly been consid- 
erably reduced. An extra session of Congress has begun; 
and it is believed that cotton-goods schedules are certain to 
receive legislative attention. Unless the plant meets with a 
serious setback, the next crop may possibly be the largest 
ever raised by the South and mark the opening of a new 
epoch in cotton culture in this hemisphere. On Thursday 
August ran up over $1 a bale on covering of shorts, and other 
months also advanced. Light receipts at the South, spot 
sales in Liverpool of 18,000 bales, American and Continental 
and Manchester buying there and reports of continued ac- 
tivity in Manchester’s trade, with the nervousness of shorts 
here, were the chief factors. Leading bulls sold, it is be- 
lieved, on the rise. Spot cotton has advanced to 14.85c. 
for middling uplands, a rise of 25 points for the week, with 
a better business on Thursday. 

The rates on and off middling, as established Nov. 16 1910 
by the Revision Committee, at which grades other than 


middling may be delivered on contract, are as follows: 
Fair 


keine tecnica! c.1.50 on! Middling _......c. Basis|Good mid. tinged.c Even 
Strict mid. fair_...1.30 on | Strict low. mid_.-.0.25 off | Strict mid. tinged __0.15 off 
Middling fair____-- 1.10 on | Low middling--.--- 0.75 off | Middling tinged-..0.25 off 


Strict good mid__-..0.66 on 
Good middling_...0.44 on | Gocd ordinary -- -- 2.00 oft} Low mid. tinged. _.1.75 off 
Strict middling... .0.22 on | Strict g’d mid, tgd_0.35 on | Middling stained _- .1.00 off 
The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 


Strict good ord____1.20 off | Strict low.Mid.ting_0.75 off 








April 8 to April 14— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling uplands___________- 14.65 14.75 14.70 14.65 14.85 H. 
NEW YORK QUOTATIONS FOR 32 YEARS. 
et 6 14.85/1903_c____. 10.50/1895_c____- 6.5611887_c____- 10.62 
ee B® Riel 7.5611886______- 9.25 
| BRAG [o.451100..... 2° lage 8.25/1885__ 11.00 
apoe....... 1680116... .... fo) age Fee S 11.94 
|, Re 54.501 i808... ko eae 8.9411883_______10.25 
Segue 13.801 1806....... SO >= $2.761i9e8... =... 12.25 
FREI 2 43° °” cote 7 4411660... ...-. SC” | ae 10.88 
a i fh 6° TR f° 3)) 2a ®.76i 2600... .... 11.88 











MARKET AND SALES AT NEW YORK. 
The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader we also add columns which 


show at a glance how the market for spot and futures closed 
on same days. 























Futures SALES. 
Spot Market Market 

| Closed. Closed. Spot. )Conir’ct| Total. 
Saturday... Quiet, 5 pts. adv__|Firm _______-_- 5,398 ieee Ge 
Monday ._._ Quiet, 10 pts. adv__|Firm _______-- ee) ae ee iets 
Tuesday _._. Quiet, 5 pts. dec__|Steady____._-- Pes RT pies 
Wednesday. Quiet, 5 pts. dec__|Steady_______- i aie We Sess 
Thursday __ Quiet, 20 pts. adv__|Steady_____-_-_- 1,100 ee ee 
PCG Sc od, ese HOLIDAY ae Fea 3 ase BETS 

| att ORR eR ENaC CBRN IK : 6.498 Le 
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FUTURES.—tThe highest, lowest and closing prices at 
New York the past week have been as follows: 
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THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, 
as well as the afloat, are this week’s returns, and conse- 
quently all foreign figures are brought down to Thursday 
evening. But to make the total the complete figures for to- 
night (Friday), we add the item of exports from the United 
States, including in it the exports of Friday only. 














April 14— 1911. 1910. 1909. 1908. 
Stock at Liverpool____.__- bales.1,113,000 737,000 1,331,000 959,000 
ee Oe SU oo ek uae 7,000 5,00 9,000 8,000 
Stock at Manchester ______._--_- 100,000 53,000 72,000 79,000 

Total Great Britain stock_____ 1,220,000 795,000 1,412,000 1,046,000 
Stock at Hamburg............. 7,000 7,000 11,000 19,000 
ee ee cee 253,000 291,000 484,000 455,000 
ee See Pe eee 320,000 322,000 332,000 251,000 
Stock at Marseilles__._._.______- 2,000 2,000 4,000 4,000 
Stock at Barcelona __________-_- 22 ,000 7,000 42,000 44,000 
Stock at Genoa___-_-_- ite Se wie cuke ae 54,000 23,000 45,000 28,000 
I A ne a - 9,000 5,000 2,000 22,000 

Total Continental stocks_____- 667,000 657,000 920,000 823,000 

Total European stocks______- 1,887,000 1,452,000 2,332,000 1,869,000 
India cotton afloat for Europe... 134,000 217,000 142,000 108,000 


Amer. cotton afloat for Europe... 211,382 222,565 269,236 296,803 
Egypt, Brazil,&c.,afit.for Europe. 37,000 20,000 31,000 32,000 





Stock in Alexandria, Egypt----- 199,000 129,000 256,000 222,000 
Stock in Bombay, India___.__- _. 580,000 718,000 457,000 607,000 
rr oe or, oe, MONON o.. Sia oe 465,543 481,752 603,732 526.052 
Stock in U.S. interior towns__.. 438,585 424,186 579,256 435,162 
U.S. exports to-day_...-...--- 1,831 19,607 33,615 32,011 

Total visible supply_________- 3,955,341 3,784,110 4,703,839 4,128,028 


Of the above, totals of American and other descriptions are as follows: 
American— 














Liverpool stock ___.._..-.-- bales.a 993,000 672,000 1,219,000 835,000 
Manchester stock __-_--- Se ee 82,000 41,000 61,000 67.000 
Continental stock_-.__-..-._--- 621,000 617,000 881,000 747,000 
American afloat for Europe-_--_-_- 211,382 322,565 269,236 296,803 
ee ee OD oo a's oa 466,543 481,752 603,732 526,052 
U.S. interior stocks......._-..- 438,585 424,186 579,256 435,162 
U.S. exports to-day__......-.-- 1,831 19,607 33,615 32,011 
Total American -...........- 2,814,341 2,578,110 3,646,839 2,939,028 
East Indian, Brazil, &c.— 
LaVOrpOUl Se0CE.. .. 2.5... 120,000 65,000 112,000 124,000 
I os ie ds es hppa tee awe ah Yo 7,000 5,000 9,000 8,000 
Manchester stock --.-----.----- 18,000 12,000 11,000 12.000 
Continental stock. -.-...-----.- 46,000 40,000 39,000 76,000 
India afloat for Europe.-_-_-_--_-_- 134,000 217,000 142,000 108,000 
Egypt, Brazil, &c., afloat__--_--_- 37,000 20,000 31,000 32,000 
Stock in Alexandria, Egypt----- 199,000 129,000 256,000 222.000 * 
Stock in Bombay, India_-_---_- 580,000 718,000 457,000 607,000 
Total East India, &c________- 1,141,000 1,206,000 1,057,000 1,189,000 
Total American -.--.-..----- 2,814,341 2,578,110 3,646,839 2,939,028 
Total visible supply_-_-.-_--_- 3,955,341 3,784,110 4,703,839 4,128,028 
Middling Upland, Liverpool- - -_- 7 .96d. 7.81d. 5.54d. 5.57d. 
Middling Upland, New York... 14.85c. 15.25¢. 10.60c. 9.90c. 
Egypt, Good Brown, Liverpool... 10%d. 16 kd. 8 Kd. 8 Xd. 
Peruvian, Rough Good, Liverpool 11.25d. 11.00d. 7.75d. 9.85d. 
Broach, Fine, Liverpool. - --- --- 7 4d. 7d. 55-16d. 5 3-16d. 
Tinnevelly, Good, Liverpool- --- 7d. 7 1-16d. 54d. 4 15-16d. 


. a imports for the past week have been 78,000 
ales. ee: 

The above figures for 1911 show a decrease from last week 
of 164,069 bales, a gain of 171,231 bales over 1910,9a 
decrease of 748,498 bales from 1909, and a loss of 172,687 
bales from 1908. 











AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Sept. 1, the shipments 
for the week and the stocks to-night, and the same items for 
the corresponding period for the previous year—is set out 


in detail below. 
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~ * This year’s figures estimated. 
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‘*The above totals show that the interior stocks have de- 
creased during the week 19,011 bales and are to-night 14,399 


bales more than at the same time last year. 


The receipts 


at all the towns have been 10,076 bales jess than the same 


week last year. 


OVERLAND MOVEMENT FOR THE 
SINCE SEPT. 1.—We give below a statement showing the 
overland movement for the week and since Sept. 1, as made 
up from telegraphic reports Friday night. 
the week and since Sept. 1 in the last two years are as follows: 























——1910—-11 
April 14— Since 
Ship ped— Week. Sept. 1. 
Ry FRG aee eae roams gee 4,588 453,648 
I te 2,056 190,844 
Pe cs nn in alo wie 32 25,862 
Via Louisville ...-- POE CS MANS 2,892 120,254 
A SE 684 62,696 
ee a eo. os Swe 1,278 157,913 
Vis OGG FOUTS, GC... .nnccssacs 1,489 159,116 
Total gross overland. ...__.--- 13,019 1,170,333 
Deduct shipments— 
Overland to N. Y.. Boston, &c_. 970 148,515 
Between interior towns.____..-.. 586 53,771 
Inland, &c., from South.___.-_-- 1,014 39,158 
Total to be deducted.._____-- 2,570 241,444 
Leaving total net overland *___-_-_. 10,449 928,889 


* Including movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
has been 10,449 bales, against 13,894 bales for the week last 
year, and that for the season to date the aggregate net over- 
land exhibits an increase over a year ago of 193,591 bales. 


WEEK AND 


The results for 














——1909-10 
Since 
Week. Sept. 1. 
6,661 344,172 
3,213 154 019 
41 20,085 
2,398 94,727 
536 40,901 
1,398 122,135 
2,798 135,475 
17,045 901,514 
2,163 80,302 
473 38,733 
515 47,181 
3,151 166,216 
13,894 735,298 

















———1910—11 1909-10-——_— 

In Sight and Spinners’ Since Since 
Takings. Week. Sept. 1 Week Sept. 1. 

Receipts at ey to April 14_.._. 37,190 7,928,595 82,410 6,573,648 
Net overland to April 14___._.--- 10,449 928,889 13,894 735,298 
Southern consumption to April 14 49,000 1,515,000 46,000 1,663,000 

NS a Satna ah 96,639 10,372,484 142,304 8,971,946 
Interior stocks in excess__....-.- *19,011 387,807 *39,523 41,023 

Came into sight during week... 77,628 -_______. BOG.Ues és oe 

Total in sient April 14........ «...-- 1. Teen. <a e 9,312,969 
North. spinners’ takings to Apr.14 17,502 1,829,478 14,768 1,838,346 

* Decrease during week. 

Movement into sight in previous years: 

Week— Bales. Since Sept. 1-—— Bales. 
SOG eheee 16. ........068 143,604 | 1908-09—April 16______- 12,011,781 
1906—April 18.........-..- 95,551 | 1907-08—April 18______~ 10,122,229 
1067-—.Anen 19............ 108 ,306 | 1906-07—April 19______- 9,611,941 
1906—April 20.__..-.-.--.-.- 141,253 | 1905-06—April 20______- 11,109,409 


QUOTATIONS FOR MIDDLING COTTON AT OTHER 
MARKETS.—Below are the closing quotations of middling 
cotton at Southern and other principal cotton markets for 
each day of the week. 
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Closing Quotations for Middling Cotton on— 
Week endin 
April 14 Sat’ day. Monday. Tuesday. Wed’day. Thursd’y., Friday. 
Galveston ._..-. 4% 14 & 14% 14% 14 % 
New Orleans___|14 7-16 |14% 14% 14% 14 % 
EE 4% 4\% 14 5-16 145-16 14 5-16 
Savannah __-_.- 14 5-16 |14 7-16 (14% 4\% 14 % 
pt ies tae, Soe ae Pie ee ee ee ee 
Re ee Ba ewe e kewue Seb et O68 seen cece 
from sa oda dad 14 9-16 |14% 14% 14% 14% 
Baltimore ___-.-. 4% 14% 14% 14% 14% HOLI- 
Philadeiphia _._|14.90 15.00 14.95 14.90 15.10 DAY. 
I ia au 4% 14% 14% 14% 14% 
Memphis ___..- 14% 14% 14% 14% 15 
ae. 100... ..- 14 % 14% 14% 14% 14% 
Houston ...... 4% 14% 14% 14% 14 5% 
Little Rock....'14% 14% 14 5-16 145-16 14 5-16 














NEW ORLEANS OPTION MARKET.—The highest, 
lowest and closing quotations for leading options in the New 
Orleans cotton market for the past week have been as follows: 



































Sat’day, Monday, Tuesday,| Wed'day,|Thursd’y,| Friday, 
April 8. |April 10.,April 11.:April 12.;|April 13.| April 14. 

April— | 

eae — @-|—- @ -—|\— page, rae —|—_ @ — 

Closing ....-.. 14.45 —/14.55 ee — 14.60 — 

a a } 

Haase a a 14.52-.60|14.62-.72 14.54-.71|14.54-.62/14.66-.75 

Closing... ~~. - 14.39-.60/14.69-.70 14.59-.60,14.61-.62,14.71-.72 
June— 

Range ...-.-.- — @ —|— @ —-|— fe oF @—i— @ — 

Closing... --- 14.62-.64 14,74-.76 14.65-.67/14.66-.68 14.77-.79 
Jul ree a i 

Henge iti ade 14.53-.63|14.65-.77 14.62-.78 14.61-.69/14.76-.84 

Closing. .-_-.-- 14.62-.63|/14.75-.76 14.67 — 14.68-.69'14.79-.80 
August— 

ID a atin i ip 13.89-.05/14.13-.18 14.08-.26 14,07-.18|14.22-.29| HOLI- 

Closing .--—--.- 14.03 —/14.13-.14\14.11-.14,14.17-.18/14.27-.28) DAY, 
October— : 

Range _...-.- (12.67-.80'12.77-.84 12 .74-.88 | 12.74-.80'12.82-.87 

Closing ...... (12.79-.80)12.83-.84 12.76-.77 | 12.77-.78 12.84-.85 
November— 

Range .....- po @ aie | aie @ 10 @ —i— © -— 

Closing? .....< (12.74-.76/12.75-.77 12.74-.74:12.72-.74/12.80-.82) 
December— | | 

Pease .....- (12.63-.76'12.72-.80 12.72-.82'12.70-.72|12.76-.81 

I cia iaies 12.75-.76|12.78-.79 12.72-.73 12.72-.73 12.80-.81 
January— | 

ED 5 aie te te — @—|—- 1@ —— @ —'— @ —— @ — 
‘ Cee. . «aca 12.78 —j\12.80-.82 12.74-.76 12.74-.76 12.82-.84 

one— | 

Ra nah tin a | Steady. Firm. | Steady. | Steady. '|.Steady. 

Options ____- | Steady. | Steady. | Steady. | Steady. |! Steady. 





WEATHER REPORTS BY TELEGRAPH.—tTelegraphic 
reports to us this evening from the South are in the main 
of a satisfactory tenor. Rain has been quite general and 
rather heavy at a few points and this interfered to some 
extent with farm work especially in the early part of the 
week. On the whole, however, cotton planting has made 
good progress. 

Galveston, Texras.—We have had no rain during the week. 
The thermometer has ranged from 60 to 72, averaging 66. 

Abilene, Texas.—The week’s rainfall has been sixteen 
hundredths of an inch, one one day. Average thermometer 
58, highest 68 and lowest 48. ° 

Palestine, T’exas.—We have had rain on three days of the 
week, the rainfall reaching one inch and seventy-seven 
hundredths. The thermometer has averaged 64, the highest 
being 76 and the lowest 52. 

San Antonio, Texas.—It has been dry all the week. 
The thermometer has averaged 61, ranging from 52 to 70. 

Taylor, Texas.—There have been showers on two days 
during the week, to the extent of six hundredths of an inch. 
The thermonieter has ranged from 56 to 70, averaging 63. 

Shreveport, Louisiana.——-It has rained on three days of 
the week, the rainfall reaching one inch and eighty-two hun- 
dredths. The thermometer has ranged from 44 to 86. 

Vicksburg, Mississippi:.—Rainfall for the week five inches 
and twenty-two hund:edths. The thermometer has averaged 
64.5, ranging from 45 to 84. 

Charlotte, North Carolina.—-It has rained during the week, 
the precipitation being seventy-two hundredths of an inch. 
Average thermometer 58, highest 80, lowest 37. 

Helena, Arkansas.—We are having almost too much rain. 
There has been rain on three days during the week, the 
rainfall being two inches and fifty-two hundredths. The 
thermometer has ranged from 41 to 83, averaging 59. 

Mobile, Alabama.—Cotton planting proceeded slowly the 
early part of the week on account of the rain, but latterly 
it has made good progress. General crop prospects are very 
satisfactory. We have had rain on four days the past week, 
the rainfall being two inches and seventy-three hundredths. 
The thermometer has averaged 67, the highest being 76 and 
the lowest 52. 

Montgomery, Alabama.—Rains have interefered with farm 
work. It has rained on two days of the week, the rainfall 
reaching one inch and forty-five hundredths. The ther- 
mometer has averaged 63, ranging from 48 to 84. 

Selma, Alabama.—We have had rain on four days during 
the week, the rainfall being one inch and fifty hundredths. 
The thermometer has ranged from 44 to 87, averaging 77. 

Savannah, Georgia.—We have had light rain on five days 
of the week, the rainfall reaching one inch and ninety hun- 
dredths. The thermometer has averaged 64. 

Charleston, South Carolina.—It has rained on three days 
of the week, the rainfall reaching one inch and one hundredth. 
The thermometer has averaged 66, ranging from 47 to 84. 

Madison, Florida.—The week’s rainfall has been seventy- 
five hundredths of an inch on two days. Average ther- 
mometer 70, highest 85 and lowest 55. 

New Orleans, Louisiana.—We have had rain on two days 
the past week, the rainfall being five inches and ninety-two 
hundredths. The thermometer has averaged 68. 




















| WORLD’S SUPPLY AND TAKINGS OF COTTON. 

















Cotton Takings. | 1910-11. 1909-10. 
Week and son, | 
| Week. Season. Week. Season, 

Visible supply April 7.......-- iA GIANG: Becca. SOTA tec. 
Visible supply Sept. 1..-...-.-.-- are 8S! eee oe 1,931,022 
American in sight to April 14__| 77,628 10,760,291 102,781) 9,312,969 
Bombay receipts to April 13 ___ 60,000 1,730,000 94,000 2,563,000 
Other India ship’ts to April 13__. 18,700 282,005 29,000 83,000 
Alexandria receipts to April 12- 8,000 988 ,000 1,000 648 ,000 
Other supply to April 12*__-_. 4,000 224,000 3,000 197,000 

NE CEE an ncddecavctweae 4,287,738 15,479,810 4,201,302 14,934,991 

Deduct— | | 
Visible supply April 14.....-.-- 3,955,341 3,955,341; 417,192 11,150,881 





Total takings to April 14_____- $32,397 11,524,469 3,784,110! 3,784,110 
Of which American....._._- | 230,697 8.739.464| 248.192! 8.188.881 
Of which other ............| 101,700 2°785.005| 169,000] 2,962,000 


~ * Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 


_INDIA COTTON MOVEMENT FROM ALL PORTS. _ 


































































































1910-11. 1909-10. 1908-09. 
Apri 13. 
Receipts ai— Since Since Since 
Week. | Sept. 1. | Week. | Sept. 1. | Week. | Sept. 1. 
DO i itiieiin'y hws 60,000/1,730,000| 94,000.2,563,000 62,000 1,635,000 
For the Week. Since September 1. 
Exporis 
Srom— Great | Conti- | Japan Great Conti- Japan | 
Britain,| nent. \&China! Total. | Britain. | nent. \& China.| Total. 
Bombay— | 
1910-11.-) 4,000, 18,000 18,000) 40,000} 29,000 587,000 370,000 986,000 
1909-10.-| 9,000, 10,000 103,000,122,000| 78,000 689,000) 671,000 1,438,000 
1908-09..| ---.-| 17,000, 9,000) 26,000; 19,000, 456,000; 478,000 953,000 
Caicutta— | | | 
1910-11_.) 1,000 --.--.' 5,000) 6,000 3,000, 24,000, 18,000, 45,000 
1909-10._| ----| 2,000, 2,000) 4,000 3,000. 9,000, 36,000, 68,000 
aad nase ----| 1,000) 1,000 4,000. 28,000 27,000, 59,000 
Madras— | | 
Se ee ae ee as en 8,000 18,000 5| 26,005 
Teeaa: ‘secal Bee eet 1606 4,000. 10,000 1,000 15,000 
1908-09..; -...! 1,000, -.-..} 1,000 3,000, 16,000 2,000; 21,000 
All others— 
1910-11_.} -....| 9,000 3,700 12,700) 27,000 179,000 5,000 211,009 
1909-10--| 1,000, 23,000, ----| 24,000, 19,000 179,000 2,000, 200,030 
1908-09.) 1,000, 9,000 5,000 15,000) 14,000 141,000 19,000, 174,000 
Total all— | | 
1910-11_.| 5,000 27,000 26,700) 58,700| 67,000 808,000 393,005)1,268,(05 
1909-10. .} 10,000 36,000 105,000/151,000, 104,009 907,000 710,000'1,721,000 
1908-09__| 1,000 27,000 15,000) 43,000 40,000 641,000 526,000/1,207,000 
ALEXANDRIA RECEIPTS AND SHIPMENTS. 
Alezandria, Egypt, 
April 12. 1910-11. 1909-10. 1908-09. 
' 
Receipts (cantars)— 
a ae 38,000 5,500 | 22,000 
Bee 7,412,071 4,858 ,076 6,510,411 
This | Since || This | Since || This | Since 
Exports (bales) — Week.|Sept. 1.|| Week.|Sept. 1.|; Week. Sept. 1. 
is os ae ihe aiie 1,250/187,363)| 3,250/136,650!| 6,000 157,485 
To Manchester ________- an atheeckae _..-1|112,352!| 7,250, 164,383 
Toa Continent .......... 10,000!329,418)| 4,500\/252,669|| 3,750 268,785 
Wee i do ecditinn sae 400) 98,786 400; 57,100); 2,250 64,138 
- Total exports__._._-- 11,650/807,725)| 8,150/558,7711119,250 654,791 























MANCHESTER MARKET .—Our report received by cable 
to-night from Manchester states that the market is quiet for 
yarns and firm for shirtings. Minuf.icturers are generally 
well under contract. We give the prices for to-day below 
and leave those for previous weeks of this and last year for 
comparison. 





ee ee ee oe eee 


























| 
1911. | 1910. 
8% lus. Shirt- Cut’n' . 8% lbs. Shirt- |Cot'n 
32s Cop ings, common | Mid. 32s Con ings, common | Mid. 
Twist. to finest. (Upt's: Twist, to finest, i\Uples 
d.|s. d. s. a.) a. fa. djs. d. s. d.| 4. 
Feb. : 
. 4 107-168 11%'15 7 @10 10% 7.51/10 7-162 11415 5 @9 10%! 7.99 
c ' | 
3 1107-16@ 11%:5 7 @10 10%, 7.4410% @ 11%/5 6 @1090 8.07 
10 |10% w 1134 )5 64210 10 | 7.6510% G 11%5 6 @100 8.05 
17 10% @ 11/5 11 @ll O | 7.75:10% @ 11%5 6 @100 8.17 
24 10% @ 114511 @11 OO} 7.73:10% «= 11%5 644410 1%} 8.15 
A. 10% w ntoas li «wll 0: 7.7010% © ne 6 7 @10 1%) 7.96 
pr. | | 
7 |109-16@119-165 11 @1l 0/} 7.8310% @ 11%5 7%@10 3 7.92 
14 109-16 @11 9-16 5 ll @ll 0! 7.96 109-16@ 11%5 7%@10 3 7.81 








GEORGIA INDUSTRIAL ASSOCIATION .—Annual Meet- 
ing.—The Secretary of the Georgia Industrial Association, 
which includes all the cotton mills of the State, informs us 
that the organization will hold its annual meeting at Warm 
Springs, Ga., on Thursday and Friday, June 15 and 16 1911. 
An interesting program is being arranged and noted speakers 
will address the convention on each of these days on matters 
pertaining to the cotton-manufacturing industry. A large 
attendance is believed to be assured, and the meeting will be 
of great importance, as steps will be taken looking to the 
matter of curtailment on account of the depressed condition 
of the cotton goods trade. 


EGYPTIAN COTTON CROP.—Under date of Alexan- 
dria, March 17, Messrs. Eugen C. Andres & Co. of Boston 
have the following: 


Reports from the interior continue favorable and planting is progressing 


satisfactorily, with the exception of a few provinces which are somewhat 
backward. 


Advices of March 25 were: 


Preparations are in advance, thanks to favorable weather. The Ministry 
of the Interior, in conjunction with the Department of Agriculture, are 
more than ever alive to their responsibility, and, in view of the splendid 
results obtained last year, are preparing to organize a body of expert in- 
spectors,jwho will see to the carrying out of instructions in connection with 


' the destruction of the cotton-worm and all other points necessary to obtain 


the best results. 
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EXPORTS 
BRITAIN .—Below: we | ate the exports of cotton yarn, 
goods, &c., from Great Britain for the month of March, 
and since Oct. 1 1910-11 and 1909-10, as compiled by us 
from the British Board of Trade returns. It will be noticed 
that we have reduced the movement all to pounds. 





| 
Yarn & Thread.| Cloth. Total of AU. 
omitted. |1910-111909-10) 1910-11. , 1909-10. | 1910-11. ; 1909-10. 1910-11. | 1909-10. 
Yds. | Lbs. | Lbs. Lbs. 
515,615, 96,729 116,808 
463,326, 95,167, 86,232, 113,173 
18,068} 547,961, 482,827, 102,041] 89,870) 121,636 
59,833/1,578,4401,461,813, 293,937) 272,066 351,617, 
17,879| 568,228! 497,747, 102,439! 89,733) 123,808) 
18,181, 529,007| 469,525 95,317, 84,645, 114,614 
March.) 24,142, 18,553) 636,198) 475,819 114,837) 85,780, 138,979 
2d qr.) 64,808) 54,613 1,733,433)1,434,091, 260,158 
6 mos_.'122,488 114,446 3,311,873 2,904,904 


Stockings and socks 
Sundry articles 











Oct ... 
Nov ... 
SL ie ip 


Lbs. 
117,278 
106,683 
107,938 
331,899 
107,612 
102,826 
104,333 
314,771 
646,670 


656 540 
23,443, 21,505 


753,117) 668,715 


Yds. 
519,432 
20,451; 511,047 


20,079, 21,314 
18,006, 
19,595, 


57,680 


21,369 
19,297 











Ist qr. 





Jan ...| 
Feb... .! 











312,593| 
606,530 


377,401 
729,018 


' 


t 

















532,224) 








Total exports of cotton manufactures 





The foregoing shows that there has been exported from 
the United Kingdom during the six months 753,117,000 lbs. 
of manufactured cotton, against 668,715,000 Ibs. last year, 
or an increase of 84,402,000 lbs. 

A further matter of interest is the destination of these 
exports, and we have therefore prepared the following state- 
ments, showing the amounts taken by the principal countries 
during March and since Oct. 1 for each of the last three 
years. 





October 1 to March 31. 
1909. | 1910-11. | 1909-10. | 1908-09. 


265,359\211,144 202,673 1,389,582 1,317,387 1,026,056 
115,485; 74,327; 93,126, 615,273; 476,5€7, 523,828 
80,756! 42,245) €3,450; 352,964) 291,862 
47,604; 45,061: 38,865; 227,428 172,579 
51,405) 36,380; 31,775) 309,760) 192,198 
| 32,322! 30,707; 27,865: 180,298) 167,863 
43,267) 35,955) 35,113) 236,568) 19€ ,300 


636,198 475,819| 492,867!3,311.873 2,904,904 2,570,686 
£8,605) £6,143] £5,763! £44,406 £36,210 £31,117 
j 


22,735) 
22,422 ' 
16,398 
16,382) 
364 | 
5,193) 
15,055) 


Piece Goods—Yards. 
(000s omitted.) 


East Indies 

Turkey, Egypt and Africa_ 
China and Japan_....-..-- 
Europe (except Turkey) - -- 
South America 

North America 

All other countries... .- -- 





/ 1911. |} 1910. 


March. | 
! 








206,945. 





Total yards 
Total value 





Yarns—Lbs. (000s omitted). 
Holland 

Germany ) 
ng gag gael a 


22,631) 
28,627 | 
17,588 | 
18,597 
626) 
5,552) 
17,460 


111,081| 
£7,980) 


4,298) 
4,165! 
2,561) 
2,019, 

62) 


809) 
2,441) 


16,355 19,578) 
£1,060 £1,025, 


4,815 


| 17,792 
5,284| 


18,715 
18,706 
14,853 
4,197 
9,056 
113,834 
98,549| 97,153 
£6,092) £5,412 





China and Japan 
Turkey and Egypt 
All other countries 





20tal pounds........... 
Total value 





£1,565 








DOMESTIC EXPORTS OF COTTON MANUFACTURES. 
—We give below a staternent showing the exports of domes- 
tic cotton manufactures for February and for the eight 
months ended Feb. 28 1911, and, for purposes of comparison, 
like figures for the corresponding periods of the previous year 
are also presented: 





Quantities of Manufactures of Cotton| Month ending Feb. 28. 8 Mos. ending Feb. 28. 
(colored and uncolored) 
Exported to— 


United Kingdom 

Canada 

Central American States and British 
Honduras 

Mexico 





1909-10. 


1,724,755 
6,298,331 


1911. | 


1910. 1910-i1. 








147,223' 142,874 
865,945) 814,106 


2,234,684! 1,344,795 
173,427; 123,942 
1,313,456, 472,838 
2,955,202, 2,496,390 
132,057 
1,169,473 


1,064,247 
6,985,168 


22,881,874 
1,151,974 
11,308,227 
30,533,726 
1,313,943 
7,507,172 
10,905,004 
10,182,095 
11,867,859 
39,494,426 
4,604,457 
6,201,585 
36,609,034 
247,329 2,188,693! 2.795.988 
839,654 7,886,604; 9,709,749 


25,804,880 /14,359,045 212,686,088 | 202,785,718 
$1,845,893) $976,415 $15,069,745/$12,745,089 
$.0715) $.0680 $.0709 $.0629 


| 


16,855,149 

$53,331 
10,436,486 
28,431,414 


Aden 

Chinese Empire 

Drees Fest Indies............... 
British Oceania 

Philippine Islands 

Other Asia and Oceania 

Other countries 


5,963,320 
59,524,309 
5,746,337 
4,719,296 
20,644,171 
218,037 ' 
492,944 








Total yards of above 
Total values of above 
Value per yard 





Value of Other Manufactures of 

Cotton Exported. 

Clothing and other wearing apparel, 

Knit goods 
All other 





$1,102,194, $782,092 
3,349,141! 2,742,752 


$4,451,335| $3,524,844 


$2,377,972| $1,741,711 
46,811, 404,746, 268,869 
310,499 3,330,972) 2,523,796 


$3,238,258 $2,044,287 $25,634,770$20,804,309 


SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 65,339 bales. The shipments in detail, as made 
up from mail and telegraphic returns, are as follows: 


Total bales. 
NEW YORK—To Liverpool—April 7—Baltic, 158 upland___ 50 Sea 
1 


Island; Canadian, 3,883 upland, 74 foreign ___April 
Caronia, 188 foreign 4,353 
To Manchester—April 7—Romney, 433 upland, 148 Sea Island. 581 
To London—aApril 7—Minnetonka, 500 500 
To Hull—April 12—Marengo, 201 
To Havre—April 11—Tuskar, 50 upland, 25 Sea Island, 5 
foreign.___April 12—Niagara, 1,059 


$96,713) 
466,726| 


$563,439 
$373,620, 


45,310, 
409,996 | 


$72,508 
364,180 


$436,688 
et 


























OF COTTON GOODS FROM GREAT) 





9! buying May at Chicago. 


Totai bales. 
ZEW YORK—To Hamburg—April 11—Bluecher, 200 200 
To Barcelona—aApril 8—Antonio Lopez, 2,090; Germania, 150__ 2,240 
To Genoa—April 7—Friedrich, hs 11—Hamburg, 300. 350 
To Naples—April 7—Friedrich, 500_.._April 11—Hamburg, 100 600 
To J ene —Apeil 11—Jeseric, 300 300 
weed: 5 atta Manchester—April 10—Ramon de Larrinaga, «sae 
To Bremen—April 8—Koln, 7,789; Middleham Castle, 2,243__12,032 
To Antwerp—April 8—Middleham Castle, 557 557 
To Ghent—April 8—Middleham Castle, 100 
NEW ORLEANS—To London—April 11—Alexandrian, 87 
To Hamburg—April 7—Barrister, 1,550 
To Rotterdam—Aprjl 7—Balaclava, 200 
To Christiania—April 8—Nordkyn, 250 
To Barcelona—April 7—Emilia, 1,900_..April 10—Miguel M. 
Pinillos, 1,701 
To Venice—April 7—Emilia, 613_._April 11—Carolina, 705-- - 
To Trieste—April 7—Emilia, 1,719__- April 11—Carolina, 100__ 1,819 
To Fiume—April 7—Enmilia, 398 398 
To Genoa—April 11—Principessa Laetitia, 2,067..._April 12— 
Sicania, 6,900 : 
To Naples—April 12—Sicania, 100 
MOBILE—To Bremen—April 10—Lincolnshire, 5,396 
PENSACOLA—To Liverpool—April 12—Gracia, 1,350 
SAVANNAH—To Bremen—April 12—Brika, 200 
To Hamburg—April 8—Mendibil Menai, 2,710 
To Barcelona—aApril 13—Lodovica, 1,781 
BOSTON—To ec a Me ha 10—Cymric, 65 
BALTIMORE—To Liverpool—April 7—Ulstermore, 400_______-. 5 
To Bremen—April 13—Hannover, 50 ; 
To Hamburg—April 10—Waldersee, 100 
PH meee pe *~ etal Manchester—April 8—Manchester Corpora- 
I Ee RO ak bib se chow 
To Hamburg—April 7—Yheranga, 200______- 
SAN FRANCISCO—To Japan—April 6—Tenyo Maru, 100. 
12—Persia, 550 ea as ais 
SEATTLE—To Japan—April 11—Awa Maru, 36 


Total 


8,967 
10 


_.April 


ah “1 du wube tae 


~ LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 


Meh. 24. Mech. 31. Aprii7?. April 14. 
60,000 95,000 64,000 48 
4,000 1,000 
4,000 2,000 
50,000 60,000 
6,000 


Sales of the week 
Of which speculators took -_ - 
Of which exporters took ___ 
Sales, American.____._.____. 
Actual export. --- 
Forwarded 
Total stock—Estimated 1,222,000 
Of which American .1,104,000 
Total imports of the week ___ . 55,000 
Of which American 46,000 
Amount afloat 119,000 122,000 109,000 
83,000 85,000 62,000 45,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 


1,069,000 
43,000 
33,090 


1,019,000 
40,000 
30,000 








——-.- a 


Wednesday.’ Thursday. | Friday. 





Spot. | Saturday. | Monday. | Tuesday. 


Market, } 
12:15 + 
P.M. i 


Mid. Up!’ds 





' 
; 


Good 
demand. 


7.85 


10,000 | 
1,000 


Good 
demand. 


7.87 
12,000 


] /Q00 


| Steady at | Steady at Barely st’y Barely st’y Steaiiy at 
il point 2@4pts. | 2@5pts. atl pt. | 3@5pts. 


advance. | advance. | advance. decline. {| advance. 


| Quiet at Very ste’dy Barely st’y Quletat | Steady at 
}| 2@3 pts. at44g@8y at ly p.dec. 2@3})%4 pts. 34 @8 pts. 
P. M. my advance. | pts. adv. tolp.adv. decline. advance. 


Hard- 


Steady. demand. ening. 


7.95 


8,000 
1,000 


Good | 
, 


7.89 


14,000 | 
1,500 | 


7.96 


18,000 
2,000 


} 
Futures. IDsAY. 


Market 
opened 


Market 
4 


The prices for futures at Liverpool for each day are given 
below. Prices are on the basis of upland, good ordinary 
clause, unless otherwise stated. 

The prices are given in pence and 100ths. Thus, 7 58 weirs 7 58-100d. 

! | 
Apr.8 | Sat. | Mon. 
Ss | 


to : 
Apr. 14, |1214, 12% |12% 
p.mi p.m, ‘p.m. 


) ' 
Wed. | Thurs. | Fri. 


4 |1214) 4 |1234) 4 11234) 4 
p.m. p.m.'p.m.'p.m.'p.m. p.m..p.m. 


Tues. 








4 
5 


123 
p.m. 





oe cin wt eee: 
07% 
o7 

7 52) 5 


4 


| 
| 
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639 (65343 57% 

68 (65 62 (6134/67 

68 (65 [62 '6114/67 
'63%169 (58 (5714:63 1/65 
58 1415514158453 [5814/4014 
35 183 (31 [380 [3614/38 
02 |991499 [97 |02 (03 
'8714'85 '8414'82\% 87 187 
83 |8014'80 {78 (82 (82 
82 178 %4'7814'7614'80 j|80 
813¢\78 % |78 b¢,76 34 80 44'80 
79 ‘82 #|79 |79 |77 {80 4 |80 14 
79% 82%'79%'79164 77% '81 181 


a, 
~~. 


PR ws 
Apr.-May.} - 
May-June 
June-July |- 
July-Aug _}- 
Aug .-Sep- 
Sep.-Oct - 
Oct.-Nov_|-- 
Nov.-Dec.|- - 
Dec .-Jan_ 
Jan .-Feb_|_.-- 

Feb.-Mch. j 
Mch.-Apr.'_--- 


itOLI- 
DAY. 


oo 


~- Stes °) 
TROD WUIAARAR 
oes ts we or 
aN 


~ 
=> 


= 
bo 


ae 
Owe 
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BREADSTUFFS. 
Friday Night, April 14 1911. 

Flour has been quite steady here as a rule, but as for trade, 
it has been for the most part as quiet as ever. Moderate 
sales of this, that or the other description have now and then 
been reported, but in nine cases out of ten the buyer has 
preferred to adhere to the policy of buying from hand to 
mouth. The promising report of the Government on the 
outlook for the wheat crop certainly did not tend to make 
him abandon this policy. At the West large sales have been 
reported among the big mills, but lower prices are mentioned 
as having been in some cases the incentive, and the smaller 
mills have found trade quiet. 

Wheat has advanced, mainly owing to a rounding-up of 
the May shorts. The premium on May over July, which a 
short time ago was %c., has risen during the week to 34c. 
It was at a substantial discount under July not long ago. Not 
only have the shorts been covering in May and transferring 
their ‘‘bear’’ aecounts to July, but a good many straddles 
between Chicago and other markets have been liquidated by 
| On the rise very prominent in- 
terests have been heavy sellers. One of the bullish factors, 
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curiously enough, was the Government crop report of April 
10. It was expected to give the condition as 85%. It 
really gave it at 83.3%. This caused covering of shorts, al- 
though on the acreage it indicated a crop se ogg estimated 
at from 510,000,000 to 541,000,000 bushels. ut the re- 
ceipts have continued light. The Northwestern and South- 
western cash markets have been rising under the spur of a 
better demand. Northwestern stocks have been decreasing. 
European markets have at times been advancing. Some oi 
the foreign crop advices have been a little less favorable. 
Much stress, however, has been laid on the small receipts, 

articularly at the Northwest and notanly at Duluth. On 
Wednesday, for example, the receipts at that market fell 
off almost to the vanishing point, viz., 13,796 bushels, 
against 143,562 bushels on the same day last year. On the 
other hand, however, the world’s shipments have been large, 
the weather at the West has been generally favorable, and the 
manipulation of the May option alone, in the judgment of 
not a few, prevented prices from declining. The Govern- 
ment report, pointing to a crop of winter wheat of at least 
510,000,000 bushels (and according to the Produce Exchange 
calculation 541,415,000), against 464,044,000 last year, may 
be ignored by bull manipulators, but if the prospects con- 
tinue good, they will be apt to tell on the price in the future. 
The export trade has died out. Argentine prices have lat- 
lerly declined, a fact which has had its effect in Europe. 
Also, Australia has been offering wheat freely to Europe at 
relatively low prices. The visible supply in the United 
States, however, decreased for the week 1,572,000 bushels, 
against an increase for the same week last year of 207,000 
bushels. On Thursday prices again advanced. The May 
shorts were again covering and that option ended on Thurs- 
day 3c. over July. There was much evening-up previous 
to the Easter holidays. On Friday the Exchanges were closed. 


DAILY CLOSING PRICES OF WHEAT FUTURES IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
I, i I, 91% 93% 94% 938% 94 Holi- 
May delivery in elevator___....-- 94 


93 % 94% 94% 94% day. 
July delivery in elevator _______-_- 93% 93% 938% 92% 93 
DAILY CLOSING PRICES OF ae © FUTURES IN CHICAGO. 


Mon. Tues. Wed. Thurs. Fri. 


May delivery in elevator__________ 87 88% Holi- 88% 89  Holi- 
July delivery in elevator _______.~- 85% 86% day. 85% 85% day. 
September delivery in elevator._.... 85% 86% 85% 85% 


Indian corn has advanced, partly in sympathy with the 
rise in wheat and partly because of continued wet weather at 
the West, which has cut down the receipts and imparted 
noteworthy firmness to the cash markets. Moreover, there 
has been a decrease in the visible supply. ‘There seem to be 
no signs of a cessation of the rainy or unsettled weather at 
the West. Also, Buenos Ayres quotations have shown a 
significant rise, owing to the very scanty surplus supply re- 
maining in that country. Shorts have covered freely. On 
Thursday prices were again higher. Offerings were light at 
Chicago. Wet weather is said to be delaying planting. 
DAILY CLOSING PRICES OF NO. 2 MIXED CORN IN NEW YORK. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Cash corn in elevator.._.....__-- I ee 
May delivery in elevator_________- 55% 56 57 56% .... day. 


™ DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 
Sat Mon. Tues. Wed. Thurs. Fri. 


May delivery in elevator________ - 48 34 49% Holi- 49 49% Holi- 
July delivery in elevator________.- 49% 50% day. 50 50% day. 
September delivery in elevator___. 51 51% 51 51% 

Oats have advanced in company with other grain. Shorts 


have been very noticeable buyers. Field work at the West 
has been delayed by persistent rains. The supply here is 
only 530,102 bushels, against 1,024,929 a year ago. Chi- 
cago’s stock is steadily decreasing. Shorts have been the 
rincipal buyers and commission houses the chief sellers. 
tis stated that from 75 to 90% of the planting has been done 
in Illinois and Indiana. Cash oats have sold in Chicago at 
l4c. over May. The shipments there have been exceeding 
the receipts. On Thursday prices moved upward on cover- 


ing. 
DAILY CLOSING PRICES OF OATS IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
CEERI ay pec. OR Get AME pt Ne 37 38% 38% 39 39 Holi- 
a 37% 38% 38% 38% 39% = day. 


DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 


Sat. Mon. Tues. Wed. Thurs. Fri. 

May delivery in elevator_________- 31 315 Holi- 31% 31% Holi- 

July delivery in elevator_________-_ 31 31% day. 31144 31% day. 

September delivery in elevator____ 31 31 % 31% 31% 

The following are closing quotations: 
FLOUR. 

Winter, low grades....$2 75@$3 25! Kansas straights, sack.$4 25@$4 50 

W'ncer patents__.____- 455@ 4 70| Kansas clears, sacks... 360@ 400 

Winter straights _._.... 3 80@ 4 00/City patents_____._.-- 5 60@ 604 

Wiuater olears.........3453@ 3 70] Rye fiour..........-... 400@ 475 

Spring patents.__.__. - 485@ 5 25!Graham flour.....—- .. 890@ 4 00 

Spri..g straights......- 440@ 4 65 | Coon meal. kiln dried-- 2 65 

Spring clears.......... 370@ 4 15! 

GRAIN 7 

Wheat, per bushel — | Corn, per bushel— Cent~ 
Dey Cees SEOs Reco cctc op Bl OOM «6M. 8 <tc. <:. tevater 58 4 
a ET. Beis Bina vote aen 105 | Steamer .-.-___-_elevato: 55% 
Red winter, No. 2... . 04 | No.4 ... .. elevator 53 
Hard winter, No. 2...__.. 994 | Rye, per bushei— 

Oats, per bushel, new— Cents. | No. 2 Western....... 93 
2 oe tte | Stateand Pennsylvania Nominal 
Se ee 39 4 | Barley—Malting......--. 1 08@1 12 
No 3 white_..__.. $8 16) 


AGRICULTURAL DEPARTMENT REPORT.—tThe re- 
port of the Department of Agriculture, showing the condition 
of winter grain on April 1, was issued on April 10, as follows: 
‘ The Crop Reporting Board of the Bureau of Statistics of the United 
States Department of Agriculture estimates, from the reports of corre- 
spondents and agents of the Bureau, that the average condition of winter 
wheat on April 1 was 83.3% of a normal, against 80.8 on April 1 1910, 
82.2 on April 1 1909 and 86.9 the average condition for the past ten years 
on Aprill. There was an advance in condition from Dec. 1 1910 to April 1 


1911 of 0.8 points, as compared with an average decline in the past ten 
years of 4.4 points between these dates. 





The ai condition of rye on April 1 was 89.3% of a normal, against 
92.3 on April 1 1910, 87.2 on April 1 1909 and 90.2 the average condition 
for the past ten years on April 1. 

Comparisons for winter wheat and rye States follow: 












































WINTER WHEAT. RYE. 
Condition April1. . Con- | Condition April1. | Con- 

STATES. dition dition 

10- Yr.| Dec. 1 10-Y7r.| Dec. 1 

1911. | 1910. | Aver. | 1910. | 1911. | 1910. | Aver. | 1910. 
) ERS AS 75 64 87 73 75 70 89 74 
Nebraska ___-.- 86 70 90 90 86 84 92 88 
PER bie wcees 86 84 84 84 92 90 90 92 
BREED i nanwisoe 82 84 88 82 90 93 93 91 
PEE nenades 91 69 88 83 92 80 91 85 
Pennsylvania ___| 87 89 88 90 90 91 90 91 
Sea tata i dh i psa 84 85 82 91 86 87 86 93 
Washington ____| 97 94 90 96 95 98 94 98 
Oklahoma -_-_---- 55 87 85 58 65 87 87 76 
Michigan ____--_- 88 84 83 94 90 91 88 95 
California _._-.-_- 8&8 98 93 90 96 96 93 99 
Tahu ata mo 97 93 92 98 | 98 97 97 97 
Maryland_._____- 81 92 88 80 84 90 91 82 
OS a a int 98 97 96 95 98 99 97 94 
EE cole cs te tres os 85 90 86 81 88 91 87 83 
New York —-.... 85 94 90 96 88 96 91 96 
Tennessee _____- 86 84 86 80 88 ; 86 87 87 
Kentucky -...-.. 89 84 84 83 91 88 86 89 
Montana ___-_-_-_- 96 97 Pp: 97 93 97 96 98 
North Carolina__| 89 90 89 83 88 90 89 84 
ae ek 85 89 78 71 95 ) 82 76 80 
West Virginia___| 85 88 84 83 87 90 87 82 
South Carolina__| 87 88 88 87 88 89 88 92 
SD ths Sp tect toils eoces a 95 94 ashe 87 98 99 100 94 
SG died wee 89 75 90 92 92 92 95 93 
Colorado ....... 92 96 a 90 82 93 89 88 
RI 66 ivan dike ow 90 86 88 88 90 88 90 90 
New Jersey _._-| 89 91 89 91 91 93 91 93 
Arkansas ----.-- 87 90 87 82 88 87 88 80 
Delaware _ __--- 84 96 88 75 85 94 89 86 
Wisconsin ____-_- 85 95 90 96 91 98 94 98 
Alabama .-_--.--- 91 85 88 89 88 90 89 91 
Wyoming _-_-_-_-_- 95 97 id 100 98 97 95 100 
Mississippi - - - - - - 86 90 88 92 a oe _ ven 
Minnesota _-_-_-_-- ae ate ail on 85 96 90 88 

United States_|; 83.3! 80.8' 86.9' 82.5) 89.3! 92.3: 90.2) 92.6 





The statements of the movement of breadstuffs to market 
indicated below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since August 1 for each of the last three years have been _ 





























Receipts ai—| Flour. Wheat. | Corn. Oats. Barley. | Rye. 
bbis.1961bs. bush. 60 lbs. bush. 56 lbs.'bush. 32 lbs.'bush.48lbs. bu. 56 bss 
Chicago --.-- 98,608 147,700 1,188,700; 1,067,400 301,500 19,500 
Milwaukee- - 55,600 117,520 92,660 163,200 244,000; 22,400 
Duluth---_-- 10,380 102,971 pe RE aa SOU G08)  ccécce 
Minneapolis_| -.---- 1,153,560— 70,360 127,720 370,720, 33,780 
, lS  e ee 41,000 104,900 i wines | pebindling 
Detroit — -- - 3,927 2,080 122,477 RISERS. ie aS 
Cleveland -- 985 9,861) 31,992 | SERRP OSES Bg ee coe 
St. Louls_-- 42,830 168,199 274,100 400,750 16,919 3,399 
Peetts «sin« 51,200 20,855 150,7 109,400 54,000 6,600 
Kansas City.; -..--- 144,000' 280,800 PL. ended: endl 
Total wk. ’11 263,530; 1,907,746' 2,323,835; 2,054,066! 1,096,689 85,479 
Same wk. ’10 286,973; 3,204,038 2,528,075) . 2,369,408) 1,234,383 77,117 
Same wk. ’09 342,883 2,241,624 1,960,336; 2,082,360 935,511 66,520 
Since Aug. 1} - | 
1910-11___|}11,466,421/176,590,920 217,522,122 141,373,110 '55,313,010/4,565,697 
1909-10_. ~|15,654,988 213,240,488 141,615,828) 50,018,890 66,203,717/|5,779,125 
1908-09 _ . .'14,853, 140! 192,036, 133 '111,522,117:125,790,317'70,928,848'5,545,121 





Total receipts of flour and grain at the seaboard ports for 
the week ended Apr. 8 1911 follow: 








Flour, Wheat, Corn, Oats, Barley, Rye? 

Receipts at— bbis bush. bush. bush. bush h. 
142,228 204,000 234,250 472,750 234,450 2,300 
ee RS ee ,10 66,872 1,262 1,000 
Portland, Me_._-. 6,000 132,000 ee 
Philadelphia ..-_-- 41,955 41,000 55,786 a RRR er a x 
Baltimore... --- 46,518 29,980 197,038 eS oe 9,982 
J. - "| ea, S area 131,100 nr, i) ined i: ! Sime 
aa tacts a in anaiensh aN ee ce oa ee es a es) ee 
Ra Perms a 29,000 gM a BP a BR aE alte See oF og 
ala a al RRS agate ge BN SMR Seca Re See Ret Ota ne & Gare fs 
0 Eee 6,602 45,100 4,140 16,034 ROG © «tubs 
Ae ican ts 5,000 250,000 17,000 Se: ok ae 
Total week 1911... 309,326 731,080 763,151 916,362 244,777 13,282 
Since Jan. 1 1911_.4,991,597 13,288,906 34,006,337 11,896,592 1728,973 200,325 
Week 1910______- 325,498 1,054,279 466,140 791,236 76,337 20,286 


Since Jan. 1 1910__4,921,036 16,235,444 15,381,982 11,313,493 991,129 
* Receipts do not include grain passing through New Orleans for foreign¥ports 
on through bills of lading. 


The exports from the several seaboard ports for the week 
ending Apr. 8 1911 are shown in the annexed statement: 





Wheat, Corn, Flour, Oats, Rye, Barley, Peas, 

Exports from— bush bush. bbis. bush. bush. bush. bush. 
New York _....- 396,063 123,324 68,405 DD. +. eee ow +. seed 118 
Ug Oe 5,000 
POG oo ues 7,000 ee Me 2: ee at eh. wbaou mance 
PueGeeee oko. times SO NE EE ose power Seer acy rts en me nner, Smee 
Baltimore. -——_..-_- 79,898 200,613 33,065 ON i ae Ta Be Fe 
oo, A. eee Se 168,000 22,025 Snag te i 
OE aE To SE a ee ee RE AE eee ee ee a eee ween 
RE ITE Eig He Se Ar 12,737 RBS STEER ae nt ARES a Peer. ae 
RS Cer AES es Be a a (SEMA A RR ee 
St. John, N. B_. 250,000 > xe FS Le er ay Cora aa! Same 
Total week.... 864,961 1,055,152 184,987 114,585 -__.. ----- 5,118 
Week 1910_____- 823,401 879,364 165,836 89,587 8,930 34,000 1,722 


The destination of these 


exports for the week and since 
July 1 1910 is as below: 














Flour W heat- Corn 
Since Since Since 
Week July 1 Week July 1 Week July 1 
Exports for week and April 8. 1910. Aprils. 1910. <April8. 1910. 
Since July 1 to— bbis. bbls. bush. bush. bush. bush. 


United Kingdom .._112,509 3,396,152 


405,950 27,843,583 
Comtinems=.:...... 31,280 1,501,047 


459,011 15,186,591 


515,999 17,982,042 
457,128 19,807,363 





sou. & Cent. Amer. 21,814 835,348 # -—-..... 281,702 47,240 2,201,764 
West Indies .___._- Se Bee Bee s..wnewed 7,049 34,161 1,194,225 
Brit. Nor. Am. Cols. 1,000 TRA i ge IR ea ital RMB 50 14,404 
Other countries. _.- we: Bea  Sebece 25,000 574 27,935 

inn bce oc x. 184,937 7,014,564 864,961 43,344,425 1,055,152 41,227,733 
Total 1909-10_____- 165,836 7,798,394 823,401 69,444,114 879,364 24,700,796 


The world’s shipments of wheat and corn for the week 
ending Apr. 8 1911 and since July 1 1910 and 1909 are 
shown in the following: 
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Wheat. Corn. 

Exports. 1910-11. 1909-10. 1910-11. 1909-10 

Week Since Since Week Since Since 

April8.| July. | Julyl. | April8.| July. | July 

Bushels. | Bushels. | Bushels. | Bushels.| Bushels. | Bushels. 
North Amer. |1,872,000 100,475,000|114,985,000/1,072,000) 37,800,000| 24,032,000 
“ee 3,384,000 170,448,000|170,480,000| 604,000) 15,771,000| 13,889,000 
Danube __._|1,128,000| 77,352,000) 16,354,000} 833,000) 59,268,000) 18,160,000 
Argentina __|3,768,00Q) 61,602,000] 42,284,000 8,000! 55,346,000) 60,009,000 
Australia . . _|3,608,000| 44,584,000] 31,892,000} -......| -.-.-.--| -------- 
Sea 968,000! 37,686,000!) GE LORS, SSIS BERR SS 
Oth. countr’s| 56,000! 6,480,000|{36,912,000}) ......| --------] -------- 
Total _...' 14784000 498,627,000'412,907,000!2,517,000 168, 185,000/116,090,000 





The quantity of wheat and corn afloat for Europe on dates 
mentioned was as follows: 




















Wheat. | Corn. 
United | United 

Kingdom. Continent. Total. Kingdom. | Continent.| Total. 

Bushels. | Bus’«'s. | Bushels. | Bsuhels. | Bushels. | Bushels. 
April 8 1911__/24,368,000 34,61: .900/58,984,000, 3,094,000; 5,389,000) 8,483,000 
April 1 1911. _/25,088,000 32,968,000/58,056,000, 2,975,000; 6,350,000; 9,326,000 
April 9 1910. -/34,880,000 15,600,000/50,480,000; 1,190,000); 2,720,000; 3,910,000 
- April 10 1909_ _|29,200,000 18,800,000 48,000,000) 2,805,000) 3,740,000, 6,545,000 
April 11 1908. -|31,360,000 23,760,000'55,120,000! 1,880,000! 2,760,000) 4,640,000 











The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Apr. 8 1911, was as follows: 

AMERICAN GRAIN STOCKS. 























Wheat, Corn, Oats, Rye, Barley, 
bush. bush. bush. bush bush. 
DEEN ciccccenaa 768,000 380,000 a twcvene 37,000 
FREY pay PA 169,000 182,000 ft BAe pee 26,000 
Philadelphia .....-.-.-- ,000 254,000 Re a Se ee 
a ain aia 171,000 974,000 168,000 19,000 16,000 
New Orleans -....-.-.- ,000 319,000 e.g | ie eee 
i: cm dieb eneeie 76,000 REESE SS SCR ee a eR 
I is La cach on ws as tii dh 910,000 1,000 323,000 4,000 365,000 
IE ios ts do Os bes 0st a torte 928,000 360,000 I esata Ge 
SEE kciicckd demonen 318,000 173,000 91,000 8,000 1,000 
CT ects damon eee 4,808,000 2,927,000 FN ea Pee 
ic cs aiat wite lps RA RS EE ec em RO ae 
PE Siccéu chance 18,000 38,000 313,000 3,000 133,000 
I ih a ln wo 5,670,000 792,000 Se... wheweke 381,000 
. da niin da. pied ,000 eR a a 221,000 
Minneapolis .....-.---- 13,762,000 281,000 1,508,000 61,000 261,000 
Ek Ey 1,288,000 267 ,000 93 ,000 3,000 70,000 
Kansas City.....--.-.-- 3,263,000 600,000 RS ao oF ieee Ge aman ee 8, Od 
NASER GSS a eS 19,000 132,000 8 ees vers 3,000 
Indianapolis-_-.-.----.-- ,000 494,000 Tapia ade 5" Sade 
Total April 8 1911_.32,580,000 10,259,000 12,375,000 98,000 1,514,000 
Total April 1 1911_.34,152,000 11,166,000 13,129,000 114,000 1,190,000 
Total April 9 1910_.29,211,000 13,444,000 10,048,000 7, 3,079,000 
CANADIAN GRAIN STOCKS. 
Wheat, Corn, ats, Rye, Barley, 
bush bush. bush. bush bush. 
ERE ar 268 ,000 7,000 8 een 73,000 
Fort William_-....--- Ft Ee ES Soar | See 
” SS Sa ae  * “Seeks ea agree oe 
Post Arthur. ......... 7 See ee ees 5s ae 
Other Canadian-- .-..-- Re aaa Pe. eS a ee el a ye 
Total April 8 1911_.12,454,000 i, a= * Beeson 73,000 
Total April 1 1911__11,966,000 | Cnn - ° Scecce 77,000 
Total April 9 1910_.10,187,000 30,000 ee <: . akweuies 57,000 
SUMMARY. 

Wheat, Corn, Oats, Rye, Barley, 

. bush. bush. bush. bush. bus 
PE <n nin nceial 32,580,000 10,259,000 12,375,000 98,000 1,514,000 

ID ei ctini eubbsnimnnccints 12,454,000 if eS ae , 

Total April 8 1911_..45,034,000 10,266,000 18,819,000 98,000 1,587,000 
Total April 1 1911_.46,118,000 11,175,000 20,154,000 114,000 1,267,000 
Total April 9 1910_-39,398,000 13,474,000 10,364,000 607,000 3,136,000 
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fTHE DRY GOVDS TRADE. 
New York, Friday Night, April 14 1911. 

Cotton goods markets were steadier and in certain lines 
somewhat firmer this week, owing more to increased curtail- 
ment, the strength of raw material and the unwillingness of 
mills and agents generally to accept much additional busi- 
ness for distant deliveries at current prices, rather than to 
any material increase in the demand. The firmer tendency 
was particularly noticeable in the print cloth division, where 
offerings of spot goods were less numerous and tenders of 
business on convertibles for late shipment, it is understood, 
were in many cases declined. As foreshadowed last week, 
standard lines of 4-4 bleached goods were advanced l4c.a 
yard, although certain well-known descriptions remained 
unchanged. Trading for the most part continued of the 
hand-to-mouth variety, with demand spasmodic, unevenly 
distributed, light in volume and confined principally to 
seasonable lines for quick or near-by shipment. New busi- 
ness came forward slowly; there was little disposition in any 
quarter to operate for the long future, buyers generally pre- 
ferring apparently to get along with minimum stocks until 
the outlook in various directions becomes clearer. Ob- 
servance of the Jewish holidays, which began towards the 
week end, was an addtional cause of dulness in both primary 
and secondary markets. Jobbers did a fair amount of 
business, as retailers were in the market for spot supplies to 
round out stocks for their Easter trade, while moderate 
orders were received for spring merchandise; cool weather, 
however, has retarded distribution. Cotton yarns ruled 
quiet, but somewhat steadier, as a result of firmer staple 
and less pressure of stocks from spinners. Demand for 
light-weight silks, such as foulards, &c., is expanding, and 
some of the larger mills report a satisfactory volume of 
business done on the better qualities. Woolen and worsted 
fabrics, both men’s wear and dress goods, were quiet, with- 
out particular feature. 

DOMESTIC COTTON GOODS.—The exports of cotton 
goods from this port for the week ending April 8 were 6,036 
packages, valued at $386,205, their destination being to the 
points specified in the table below: 





1910-—— 




















1911 

Since Since 

New York to April 8— Week. Jan.1. Week. Jan.1. 
ee a RE Ss 210 11 803 
Sy cea is obs odie aid « 10 206 77 311 
NN Ae a aS 3,137 20,598 oo 200 
ate AS aE SRS sg: RPI tet a aan a ,507 1,254 1,637 
ROD RRB a aS ODE A SE 625 10,057 1,238 4,131 
y RNR PEP SR aera sere a ae 81 ,49 263 1,399 
ES aR ER I eR OS SNe SER TO NN ee 622 10,833 656 7,805 
ITS ROS I ae CR ee 46 588 43 388 
ESET eae 398 5,241 280 2,233 
I i a 681 18,107 974 14,101 
SI UK 428 11,444 2,378 12,285 
I 5 a a 6.036 84,285 7,174 45,293 


The value of these New York exports since Jan. 1 has been 
$6,310,957 in 1911, against $3,564,587 in 1910. 

Domestic cotton goods displayed little activity; most of the 
business done consisted of small lots for prompt delivery, 
and few new bulk transactions were noted. A moderate 
demand was reported for bleached goods, some fair orders 
being received from the West; the firmer tendency in some 
quarters has created more confidence in the stability of 
prices, but recent substantial purchases were apparently 
sufficient to meet buyers’ needs for the present. The 
better grades of unbranded bleached cottons, wide sheetings 
and tickings continued to move steadily, though in lighter 
volume, while staple prints were called tor in limited quanti- 
ties. Ginghams were in fair request. Linings have ruled 
extremely dull. Business with China, India and miscel- 
laneous ports showed no material expansion, only moderate 
orders being received. The print cloth market was quiet, 
but the firmer tone previously noted on various wide goods 
was still in evidence; standard gray goods, 38%-inch, are 
quoted unchanged at 5c., although some sales are reported 
slightly above that figure. 

OOLEN GOODS.—tThere was a fair inquiry for men’s 
wear light-weight woolen and worsted tabrics, but the market 
generally was less active than recently. Efforts to dispose 
of stocks of undesirable styles or colors at substantial con- 
cessions continued in evidence; in fact, the movement to 
realize on stock goods that have not sold freely became 
more general. Clothiers are sending in duplicate orders on 
heavy-weight fabrics for fall, but such business has not yet 
reached large proportions. In dress goods, about the only 
noteworthy development was the call for prompt shipment 
of light summer fabrics, particularly serges, and an increased 
demand irom cutters for the new rough materials, princi- 
pally woolens, which are being featured by both domestic 
and foreign mills. 

FOREIGN DRY GOODS.—Imported woolens and wors- 
teds, especiaily the new styles in medium and fine grades, 
were taken more freely for fall delivery; demand for broad- 
cloths also increased and these goods are reported well sold 
ahead. Linens continued firm, with spring and summer 
lines in most request. Burlaps for future delivery were 
active and strong in sympathy with Calcutta, but the spot 
market showed little change; light-weights were quoted a 
shade easier at 3.85c. and 10%-ounce at 5.20c. nominal. 


Importations and Warehouse Withdrawals of Dry Goods. 


3 © 
Te) 


7 
2 
2 
8 
7 
2 
7 
5 
3 
1 





























© r 
o- mMOTh | © iD Coe o> | © cC@no | om / SO 
S SS BLARR/S A1ere/e4|- NEHOCS(T4/S 
= SS HReSLNMM | O Qeoevradincoin Dh OD | OS! 
oa 38s SCeOYTnNCOli-a Ne OM | He | On-weeclienr|- 
“ «gp 2easagix sa he Bi te Sle Ber th Qyqygerg eni= 
2 . To OW ire Oe es | O= | CO —“On st = | On | O 
7 ~ oe oe = vy iw vr iw 
8 
= 4% Me Oe | Ane onwianic mOonmnionins 
—« ®s -PNYNOMi! = -eCOr~on |on | oO otmvton |e =| @& 
= £2 2ORat/a Canct/oe |e ASLO | OM | 
CG =* wowonmnoc!c MHD OMliMS\>D § COMAMINGE|C 
—~ DH wngande © ss ~ S)SS|e = ©)/eS\2e 
- ae 
© 
7, err on | o ° HOQnaotiaclia BF aracrvoea|-co/|r& 
+ OMQAND1® naecoinmals S&S et¢eanwlinegia 
Sos§$ 2aseniS F *OTRNleciea gw wzSSS/Selin 
P&asencras ao ft SCOnm en ivyoli~ & Qetyrr | CMe 
BESS SRSAS|Z a SRT SSISSIE yg SR°RP (ESS 
= _ _ _ 
orn al 7 * al - 
vA a Nn g nin = N ' oy 
nse = < 
Sc. SOSecor|s CE NSM Melieneinmn H FOONNM | Ce\|s# 
22% @A2nrnae! © 5) @ 0) | f~ x |  TCOCOen | OMI nN 
BREF SHsGa |S 2 FS" Ta SRlS o FS“Saanig 
> RL jANenwh | Nivwv7!io Z ee oe a 
< oo 2) — bund 10) 
A. ee 
< NeEOMMIin KH OCOMNMOHMIA@-“|Oo D Cetrtarinalo 
DQ fF. weysues i Ss Servet imo it A SaSNSCT!ICSO/|o 
aes RSeeertisc 2 Seeee seis * SSRN is IS 
ott nN | oO smOOnMMiICOoOliO pm HORKRO!|NG 
S —=S’?neeea > 5 GD GO et | Ow | od = Tih id NN @ | & = 
a> SGSnSie © ataag eee & “Serr =sit 
- ; NAAT | © QC ROR ae ee | 4 5 a hols 
> “4 ce — “r 
- Ss Fong poy 
° . @2@NNO1O@ Moret oaolir~r BD KRAOoCSoM|Caeiea 
SC wey BONOSCNIN H HYAoKVwolanrle eC ANNBSDHIAN!S 
9 $$ Sacen/*# Qg aensceine|(s BF aenrna eas 
& SS senor lo ¢ taser ieacian S nancesol|aala 
HL ngneao|s = ~jioscin & ~|as\s 
© < a 
bd NtHaNe | oO TC THOCCHl(eoli+t O BMAYHINOC| ow 
= - SMM OTIe AH AKRKHSTOH/Orliae - MANS Ot |e /] © 
he:§ e1KnKne/e NOauaieeia * ACTER WE/S 
SElDsSemacwmavian TF sagreoleni« QD SAMA Ttl ON) 
Bart OERARSC|C H HOMBeSH\/SCO|S KF ASNGHD/ HO] a 
Aaa AON | > _ mee F N OO | = 
4 _ 
7 Wo _ Co: a mle 
2 = 
Sst - atonnia FB mantalineai- m ~eNOCMST | OAQ\rn 
Qa» SenwMnrin NHN KRPHOMWTL Anin ZA FOSHAN ITAN! Le 
eEqS STANN/S D GHONTH/ARla Gg HRaAKe |aale 
© Qa, N rt et iO _ © = nme (La) so CJ SS 2 
cond — = -- yh , sco 
_ a ' ' ’ i i ! 
“ > EE CBR Bee ieee Bee oe ie 
e i ' f ' i j j j i Ps io j buoy i cae Be ig i 
a) j t i i j i aa i ! 1 > 2 1 © i a ' i ! i ' 1S ! 
~ j i i i 1 ! < j i ' Se is ' x 1 i ' . 2 is ' 
i i i ' ! ! i ! ee i t i = . a ' 
1 id e. ’ — , i : 
Peg A Be ' 
3 ie ele ale ee | Ae SR ee) ao, 
a ! ! ' ! ' ! ! i t = =e 2 | | ' i I oAu8 is " 
Z. a's j j j 1 ! ' en ' j i Dag 3 2 S ens i " ' ba | wh ! 
2 JOS Mas. ace ee «ie eee Oe: 
—*D i | ! | Wm i Dm } j ! iD TH = DM i ' 1 es) io 5 
DN v ' i rot 1 — of ee ' ig < a © 3 om is i 
_ i ee a ae , mesti sri to Se & Stew Se ie & 
—- 1 ie ae ' > iy 1® e & = mest ; © = 
oe — (re = te 4. '@ = ae ae — os 
© Fy 1 ie — sa 8 1 ig _ oS — 3a 6 t ies ~~ oO ous 
= SSSa88 5 2254 u8 58 5 BSSHS8 68 & 
=) — = = > O= 
me SSOmHR2 & §§FOnS2 FZ Re FFOREZ Be 
— 
a = = > ie — a 8 











APR. 15 1911.! | 


THE CHRONICLE 


1049 





TT 





State ano City DEPARTMENT. 


——— weer ee ee 





weer 


News Items. 


Birmingham, Ala.—City Commissioners A ppointed.—Gov. 
O’Neal has announced the appointment of Judge O. A. Lane 
and James G. Weatherly as associate commissioners, who, 
with Mayor Exum, will form the first commission under the 
commission form of government provided in the bill recently 
passed by the Legislature. 


Colorado.—Vote on Income Tax Amendment.—We are 
advised that the vote on the resolution passed by the Legisla- 
ture ratifying the proposed Income Tax amendment to the 
Constitution of the United States (V. 92, p. 823) was as 
follows: 


In the Senate Feb. 9—30 ‘‘for’’ to 3 “‘against,’’ 2 not voitng. 
In the House Feb. 15.—63 ‘‘for’’ to none “‘against,’’ 2 not voting. 


The resolution was signed and became ratified on Feb. 21. 


Idaho.— Vote on Income Tax Amendment.—The vote on 
the resolution passed by the Legislature, ratifying the Fed- 
eral Income Tax, was as follows: 


Senate—Jan. 19 1911—“‘Ayes’’ 22, ‘‘nays’’ none; absent one. 
House—Jan. 20 1911—“‘Ayes”’ 55, ‘‘nays’’ none; absent four. 


Marshalltown, Marshall County, Iowa.—Commission Plan 
of Government.—According to local papers this city installed 
the commission form of government on April 5. 


Massachusetts .—Legislature Rejects Equal Suffrage Amend- 
ment.—By a vote of 31 to 6 the Senate this afternoon de- 
feated the woman’s suffrage resolve. The House voted 
against the measure on April 4, as stated in V. 92, p. 973. 


Mississippi.—Court Compels Payment of Bond Coupons.— 
In an opinion written by Judge W. A. Henry of the Seventh 
Circuit Court District handed down April 5, the contention 
of the Governor that the $600,000 State bonds were sold at 
‘“‘nar,’’ as the law directed, is sustained, and a writ of man- 
damus ordered commanding the Auditor to issue warrants 
upon the Treasurer for the payment of the coupons due 
Jan. 1 1911. The bonds are dated July 1 1910, but as a 
large part of them were not sold until some time after that 
date, the Treasurer refused to pay the Jan. 1 interest, holding 
that as the State did not receive accrued interest from July 1 
the bonds were sold below par in violation of the statute 
authorizing their sale. See V. 92, p. 131. Judge Henry 
says in part: 

By commercial usage, as testified to in this case, and as is well known, 
the word “‘par value’’ means the face of the bond only, and interest incident 
to the bond, and evidenced by coupons, is notincludedinthe term. If any 
holder of stock in a bank or joint stock company is asked the par value of 
his share, he responds by giving the denomination of a share. A holder 
of bonds gives a like response. Suppose A says to B: “I hold fifty shares 
of stock, eac hare of the denomination of $100, in the bank of C; I need 
money; you .ay have it at par.’’ B accepts. Would not $5,000 pay for 
the stock? Must surplus and undivided profits of bank be included to 
determine the par value of the stock? Suppose a State holds bonds for 
sale and says: ‘“‘I need money. Take them at par.’ Would interest from 
date of bonds to time of delivery be included to determine the par value of 
the bonds, when the interest was evidenced by coupons, separate and dis- 
tinct entities from the bonds, as much so, as the surplus and undivided 

rofits of a bank are separate and distinct;from the capital of a bank? 
ust earnings be excluded in the one case and included in the other, for 
interest is but earnings? 

Montgomery, Ala.—Commission Form of Government.— 
This city’s new commission form of government was formally 
a April 10 when the Commissioners, W. A. Gunter 
Jr., F. Stollenwerck Sr., E. B. Joseph, W. R. Brassell and 
C. P. McIntyre, took the oath of office. 
made Vice-President of the commission. 


Nebraska .—Legislature Adjourns.—The Legislature of this 
State adjourned April 10. 


North Carolina.—Legislature Ratifies Income Tax Amend- 


E. B. Joseph was 


ment.—The Secretary of State advises us that the Legislature. 


has ratified the Income Tax amendment to the Federal Con- 
stitution. See V. 92, p. 273. 


North Dakota.—Legislature Ratifies Federal Income Tazx.— 
A concurrent resolution ratifying the proposed amendment 
to the Federal Constitution, allowing Congress to tax incomes, 
was passed by the House on Jan. 24 by a vote of 98 ‘‘ayes”’ to 
1 “‘nay,’”’ 4 absent; and by the Senate on Feb. 16 by a vote 
of 45 “‘ayes’” to 1 ‘‘nay,” 3 absent. 


Pittsburgh, Pa.—Court Fixes Amount of Debt to be Incurred 
Without a Vote of the People.—The bill brought by Charles A. 
Schuldice, a taxpayer, to enjoin the city from issuing $81,000 
bonds and also from proceeding with the widening of Dia- 
mond Street, Oliver Avenue and Cherry Way, as authorized 
by an ordinance passed by Councils, was dismissed April 6 
by Judge Robert S. Frazier in Common Pleas Court No. 2. 
The suit was brought at the instigation of City Comptroller 
E.S. Morrow, who contended that these improvements with 
the bond issue would cause the bonded debt to be incurred 
without a vote of the people to exceed the limit of 2% of the 
assessed value fixed by law. The Court holds that the city 
may incur an additional indebtedness of $2,614,016 11 be- 
fore this limit is reached, and finds this margin sufficient to 
cover the expense of the proposed improvements. 


The valuation of taxable property upon which the decision is based is 
$751,226,965, 2% of which is $15,024,539 30. The indebtedness already 
incurred without the consent of the voters is $19,664,641 05. The Court 
finds that there should be deducted from this amount, however, the fol- 
lowing items: Railroad compromise bonds, $2,183,201 87; Penn Avenue 
refunding bonds, $2,134,600; funding bonds issued in 1872, $121,000; bonds 
in sinking fund, $1,566,400; cash in hands of sinking fund commission, 
$865,938 92; preliminary estimates for paving, &c., $382,977 07; total of 
deductions, $7,254,117 86, leaving a balance of $12,410,523 19, which, de- 
ducted from $15,024,539 30—this being 2% of the assessed value—makes 
the present borrowing capacity $2,614,016 11. The bonds deducted by 
the Court were put out before the 2% limit was fixed. 


— 





————— 


Salina, Kan.—Commission Plan Defeated.—We see it 
stated that the proposed commission form of government 
was defeated at the election held April 4. See V. 92, p. 541. 


Temple, Texas.—Commission Iorm of Government De- 
feated.—The election April 10 to vote on the new charter 
enacted by the Legislature, providing for the commission 
form of government, resulted, it is stated, in a vote of 146 
“for” to 630 “against.” 


Tennessee .— Vote on Income Tax Amendment.—The vote 
on the resolution passed by the Legislature ratifying the pro- 
posed Income Tax amendment to the Federal Constitution 


was as follows, according to the Nashville ‘“Banner’’: 
In the Senate on April 6—20 ‘‘ayes’’, 4 ‘“‘nays.”’ 
In the House on April 7—83 ‘‘ayes,’’ 3 ‘“‘nays.”’ 


United States.— House of Representatives Passes Resolution 
Providing for Election of Senators by Direct Popular Vote.—A 
resolution proposing a Constitutional Amendment so as to 
provide for the election of U. 8. Senators by direct popular 
vote, instead of being chosen by the State legislatures as at 
present, was adopted in the House of Representatives on 
April 13 by a vote of 296 to 16. An amendment offered by 
Representative Young of Michigan, giving Congress the 
power to prescribe the times, places and manner of holding 
such elections was defeated by a vote of 190 to 121. A 
resolution containing a similar amendment was defeated by 
the Senate during the regular session. See V. 92, p. 611. 


Was n.—Initiative and Referendum.—Chapter 42 of 
the Laws of 1911, approved by the Governor March 10, pro- 
vides for the submission to the voters at the general election 
in Nov. 1912 of a constitutional amendment providing for 
the initiative and referendum. The proposal referred to is 
printed in full below: 

CHAPTER 42, 
[H. B. 153.] 


AN ACT to amend Section 1 of’Article II. of the constitution of the State 
of Washington, relating to legislative powers, providing for the initia- 
tive and referendum, and striking Section 31 of said Article II., relating 
to the time when laws take effect 

Be it enacted by the Legislature of the State of Washington: 

Section 1. That at the general election to be held in this State on the 
Tuesday next succeeding the first Monday in November 1912, there shall 
be submitted to the qualified electors of the State for adoption and approval 
of [or] rejection an amendment to Article II. of the constitution of the 

tate of Washington, relating to legislative powers, by striking from 

Article II. all of Sections 1 and 31, and inserting in lieu thoreof as Section 1 

the following, so that the same shall read as follows: 

Article II., Section 1. The legislative authority of the State of Washing- 
ton shall be vested in the Legislature, consisting of a Senate and House of 
Representatives, which shall be calied the Legislature of the State of 
Washington, but the people reserve to themselves the power to propose 
bills, laws, and to enact or reject the same at the polls, independent of the 
Legislature, and also reserve power, at their own option, to approve or 
reject at the polls any act, item, section or part of any bill, act or law 
passed by the Legislature. 

(a) Initiative: The first power reserved by the people is the initiative. 
Ten per centum, but in no case more than !ifty thousand, of the legal voters 
shall be required to propose any measure by such petition, and every such 
petition shall include the full text of the measure so proposed. Initiative 

etitions shall be filed with the Secretary of State not less than four months 

efore the election at which they are to be voted upon, or not less than ten 
days before any regular session of the Legislature, If filed at least four 
months before the election at which they are to be voted upon, he shall 
submit the same to the vote of the people at the said election. If such 
etitions are filed not less than ten days before any regu.ar session of the 
egislature, he shail transmit the same to the Legislature as soon as it 
convenes and organizes. Such initiative measure shail take precedence 
over all other measures in the Legislature except appropriation bills and 
shall be either enacted or rejected without change or amendment by the 
Legislature before the end of such regular session. If any such initiative 
measure shall be enacted by the Legislature, it shall be subject to the 
referendum petition, or it may be enacted and referred by the Legislature 
to the people for approval or rejection at the next regular election. If it Is 
rejected or if no action is taken upon it by the Legislature before the end 
of such regular session, the Secretary of State shall submit it to the people 
for approval or rejection at the next ensuing regular general election. he 
Legislature may reject any measure so proposed by initiative petition and 


. oe a different one dealing with the same subject, and in such event 
th measu 


res shall be submitted by the Secretary of State to the people for 
approval or rejection at the next ensuing regular general election. When 
on wow a | measures are submitted to the people the ballots shall be so 
printed that a voter can express separately by making one cross (X) for 
each, two preferences, first, as between either measure and neither, and 
secondly, as between one and the other. If the majority of those voting 
on the first issue is for neither, both fail, but in that case the votes on the 
second issue shall nevertheless be carefully counted and made public. Ifa 
majority voting on the first issue is for either, then the measure receiving 
a majority of the votes on the second issue shall be law. 

(b) Referendum: The second power reserved by the people is the referen- 
dum, and it may be ordered on any act, bill, law, or any part thereof passed 
by the Legislature, except such laws as may be necessary for the immediate 
preservation of the public peace, health or safety, support of the State 
government and its existing —_— institutions, either by petition signed by 
the required percentage of the legal voters, or by the Legislature, as other 
bills are enacted. Six per centum, but in no case more than thirty thou- 
sand, of the legal voters shall be required to sign and make a valid referen- 
dum petition. 

(c) No act, law, or bill subject to referendum shall take effect until 
ninety days after the adjournment of the session at which it was enacted. 
No act, law, or bill approved by a majority of the electors voting thereon 
shall be amended or repealed by the Legislature within a period of two years 
following such enactment. But such enactment may be amended or re- 
poe at any general regular or special election by direct vote of the people 

ereon. 

(d) The filing of a referendum petition against one or more items, sections 
or parts of any act, law or bill shall not delay the remainder of the measure 
from becoming operative. Referendum petitions against measures passed 
4! the Legislature shall be filed with the Secretary of State not later than 
ninety days after the final aitjournment of the session of the Legislature 
which passed the measure 01 which the referendum is demanded. The 
veto powe of tae Governor shall not extend to measures initiated by or 
referred to the people. A!l elections on measures referred to the people 
of the State shal! be had at the biennial regular elections, except when the 
Legislature shal! order a special election. Any measure initiated by the 

eople or referred to the people as herein provided shall take effect and 

ecome the law if it is ayproved by a majority of the votes cast thereon: 
Provided, That the vote cist upon such question or measure sha!! equal one- 
third of the total vote; cist at such eciection and not otherwise. Such 
measure shall be in operation on and after the thirtieth day after the 
election at which itis approved. The style of all bills proposed by initiative 
petition shall be: ‘‘Be it enacted by the people of the State of Washington.”’ 
This section shall not be construed to deprive any member of the Legislature 
of the right to introduce any measure. The whole number of electors who 
voted for Governor at the regular gubernatorial election last preceding the 
filing of any petition for the initiative or for the referendum shall be the 
basis on which the number of legal voters necessary to sign such petition 
shall be counted. All such petitions shall be filed with the Secretary of 
State, who shall be guided by the general laws in submitting the same to the 
people until additional legislation shall especially provide therefor. This 
section is self-executing, but legislation may be enacted especially to facill- 
tate its operation, Se te Pe ee ewe LS Eg > ie le iain & mg tee chs ci, Ree ae 
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The Legislature shall provide methods of publicity of all laws or parts 
of laws, and amendments to the constitution referred to the people with 
arguments for and against the laws and amendments so referred, so that 
each voter of the State shall receive the publication at least fifty days 
before the election at which they are to be voted upon. 

"Sec. 2. The Secretary of State shall cause the amendment proposed in 
Section 1 of this Act to be published for three months next preceding the 
said election therein described in some weekly newspaper in every county 
where such newspaper is published throughout the State. 

Pit ~" There shall be printed on all ballots provided for the said election, 
the words: 

“For the proposed amendment of Section 1 of Article II. of the constitu- 
tion of the State of Washington, relating to legislative powers and providing 
for the initiative and referendum.”’ 

_“Against the proposed amendment of Section 1 of Article II. of the 
constitution of the State of Washington, relating to legislative powers, and 
providing for the initiative and referendum.” 

“For the proposed amendment of Article Il. of the constitution of the 
State of Washington, by striking Section 31 therefrom, which relates to 
the time when laws take effect.’’ 

“Against the proposed amendment of Article II. of the constitution of the 
State of Washington, by striking section 31 therefrom, which relates to 
the time when laws take effect.’ 

Sec. 4. If it shall appear from the ballots cast at the said election thata 
majority of the qualified electors voting upon the question of the adoption 
of the said amendment have voted in favor of the same, the Governor shall 
make proclamation of the same in the manner provided by law, and the 
said amendment shall be held to have been adopted and to have been a 
part of the constitution from the date of such proclamation. 

Passed the House February 14 1911. 

Passed the Senate March 1 1911. 

Approved by the Governor March 10 1911. 


The Legislature has also made provision for the submission 
to the voters in Nov. 1912 of a proposed amendment to the 
State Constitution authorizing the recall of any elective 
public officer. The bill passed by the Legislature follows: 

CHAPTER, 108. 


An Act to amend article one (1) of the Constitution of the State of Washing- 
ton, authorizing and empowering the voters to call a special election at 
any time to recall and discharge any elective public officer and to elect 
his successor, by adding thereto at the end of said article one (1) two new 
sections which shall be numbered sections 33 and 34 of said article one (1). 


Be it enacted by the Legislature of the State of Washington: 


Section 1. That at the general election to be held in this State on the 
Tuesday next succeeding the first Monday in November 1912 there shall 
be submitted to the qualified electors of the State, for their adoption and 
pig or rejection, an amendment of article one (1) of the Constitution 
of the State of Washington, authorizing and empowering the voters to 
call a special election at any time to recall and discharge any elective public 
officer and to elect his successor, by adding thereto at the end of said article 
sections 33 and 34 of said article one (1), and which shall read as follows: 


ARTICLE 1. 


Section 33. Every elective public officer in the State of Washington 
except judges of courts of record is subject to recall and discharge by the 
legal voters of the State, or of the political subdivision of the State, from 
which fhe was elected, whenever a petition demanding his recall, reciting 
that such officer has committed some act or acts of malfeasance or mis- 
feasance while in office, or who has violated his oath of office, stating the 
matters complained of, signed by the percentages of the qualified electors 
thereof hereinafter provided, the percentage required to be computed from 
the total number of votes cast for all candidates for his said office to which 
he was elected at the preceding election, is filed with the officer with whom 
a petition for nomination, or certificate for nomination, to such office must 
be filed under the laws of this State, and the same officer shall calla 
special election as provided by the general election laws of this State, and 
the result determined as therein provided. 

Section 34. The Legislature shall pass the necessary laws to carry out 
the provisions of section thirty-three (33) of this article, and to facilitate 
its operation and effect without delay; provided, that the authority hereby 
conferred upon the Legislature shall not be construed to grant to the Legis- 
lature any exclusive power of law-making nor in any way limit the initiative 
and referendum powers reserved by the people. The percentages required 
shall be, State officers, other than judges, senators and representatives, 
city officers of cities of the first class, school district boards in cities of the 
first class; county officers of counties of the first, second and third classes, 
twenty-five per cent. Officers of ail other political subdivisions, cities, 
towns, townships, precincts and school districts not herein mentioned, and 
State senators and representatives, thirty-five per cent. 

Sec. 2. The Secretary of State shall cause the amendment proposed in 
section one of this Act to be for three weeks next preceding the 
said election therein described in some weekly newspaper in every county 
where a newspaper is published throughout the State. 

Sec. 3. There shall be printed on all ballots provided for the said election, 
the words: 

‘‘For the proposed amendment to article one (1) of the constitution, by 
adding thereto at the end of said article one (1) two new sections, to be 
numbered sections 33 and 34 of said article one (1) authorizing and providing 
for the recall and discharge of any elective public officer and election of his 
successor.’’ ‘‘Against the proposed amendment to article one (1) of the 
constitution, by adding thereto at the end of said article one (1) two new 
sections to be numbered sections 33 and 34 of said article one (1), authorizing 
and providing for the recall and discharge of any elective public officer and 
election of his successor.’’ 

Sec. 4. If it shall appear from the ballots cast at the said election that a 
majority of the qualiefid electors voting upon the question of the adoption 
of the said amendment have voted in favor of the same, the Governor shall 
make proclamation of the same in the manner provided by law, and the 
said amendment shail be held to have been adopted and to have been a 
part of the constitution from the time of such proclamation. 

Passed by the House March 8 1911. 

Passed by the Senate March 9 1911. 

Approved by the Governor March 17 1911. 


Winston-Salem (P. O. Winston-Salem), Forsyth County, 
No. Caro.—Commission Form of Government Defeated.—An 
election held April 10 is reported as resulting in a vote of 481 


“for’’ to 587 “against” the proposition to adopt the commis- 
sion plan of government. 


—_—_  — 
—— 





Bond Calis and Redemptions. 


Abington Township, Montgomery County, Pa.—Bond Call. 
—The following bonds have been drawn for redemption 
May 1 (on which date interest will cease) by the Jenkintown 
National Bank at Jenkintown, Pa. 


Loan of 1893—Class D.—71, 72, 73, 74, 75, $500 each: $2,500 00. 

Class D.—276, 277, 278 ,279, 280, 281, 282, 283, 284, 285, 286, 287, 
288, 289, 290, 291, 292, 293, 294, 295, 296, 297, 298, 299, 300, 301, 302, 
303, 304, 305, 306, 307, 308, 309, 310, 311, 312, 313, 314, 315, 316, 317, 
318, 319, 320, 321, 322, 3238, 324, 325, 326, 327, 328, 329, 330, 331, 332, 
333, 334, 335, 336, 337, 3388, 339, 340, 341, 342, 343, 344, 345, 346—$100 


each: $7,100 00. 


Denver, Colo.— Bond Call.—The following bonds have been 
called for payment April 30: 


Storm Sewer Bonds. 
North Denver Storm Sewer District No. 1, Bonds Nos. 190-222, inclusive. 
Sub-District No. 3 of the North Denver Sewer District No.1, Bond No. 5. 
South Capitol Hill Storm Sewer District No. 2, Bonds Nos. 44 to 58, 
inclusive. 
. Sanitary Sewer Bonds. 
- East Side Sanitary Sewer District No.1, Bonds Nos. 192 to 205, inclusive. 
Ra Sub-District No. 8 of the East Side Sanitary Sewer District No. 1, Bond 
0. 78. 


| 
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Improvement Bonds. 
Capitol Hill Improvement District No. 5, Bonds Nos. 46 to 48, inclusive. 
aig Creek Improvement District No. 1, Bond No. 37. 
East Denver Improvement District No. 4, Bond No. 49. 
East Side Improvement District No. 1, Bonds Nos. 38 to 42, 
East Side Improvement District No. Bonds Nos. 27 and 2 
Highlands Improvement District No. 1, Bonds Nes. 63 to 110, inclusive. 
North Side Improvement District No. 1, Bonds Nos. 75 to 77, inclusive. 
North Side Improvement District No. 2, Bonds Nos. 30 and 31 
North Side Improvement District No. 4, Bonds Nos. 19 to 33, 
North Side Improvement District No. 6, Bond No, 29. 
South Broadway Improvement District No. 2, Bond No. 72. 
South Capitol Hill Improvement District No. 1, Bond No. 92. 
South Side Improvement District No. 1, Bonds Nos. 86 to 91, inclusive. 
West Denver Improvement District No. 1, Bonds Nos. 122 and 123. 


Paving Bonds. 
Alley Paving District No. 12, Bond No. 12. 
Alley Paving District No. 14, Bond No. 12. 
Curbing Bonds. 
South Side Curbing District No. 3, Bonds Nos. 30 and 31. 


Park Bonds. 
Highland Park District, Bond No. 280. 


Upon the request of the holders of any of the above bonds received ten 
days before the expiration of this call, the Treasurer will arrange for their 
payment at the Mercantile Trust Co., New York City, but not otherwise. 


Dubuque, Dubuque County, Iowa.—Bond Call.—The City 


Treasurer has called for redemption $40,000 4%% water- 
works bonds. 


Japan.—Bond Call.—Agent Motoyuki Tokieda, of the 
Yokohama Specie Bank, Ltd., 55 Wall Street, announces 
that the following bonds have been called for redemption by 
the Japanese Government on May 25 in Japan at par: 
Imperial Japanese Government exchequer bonds, mark “D,” 
issued in 1905, third series; Imperial Japanese Government 
exchequer bonds issued under the tobacco monopoly law, 
mark ‘“‘E,’”’ issued in 1905, and mark “‘H,” issued in 1908. 
For the convenience of the holders of the bonds mentioned, 
the agent is authorized to purchase them on or after May 25 
at the current rate of exchange on Japan, or, at the option of 
the holders, to make application to exchange them for the 
4% internal loan bonds, first series, at the rate of yen 95 per 
100, at any time before or after the date of redemption. 
Should the holder wish to anticipate the redemption of any 
of the bonds mentioned, Agent Tokieda is authorized to 


purchase them subject to a discount at the rate of 5% per 
annum, 


inclusive. 
* 8. 


inclusive , 





Bond Proposals and Negotiations this week 
have been as fallows: 


Adams County (P. O. Hettinger), No. Dak.—Bond Sale. 
—On March 27 $2,500 7% 2-year grain-seed bonds were 
awarded to the Union Investment Co. in Minneapolis at par. 

Denomination $500. Date April 1 1911. Interest semi-annual. 


Albany, Athens County, Ohio.— Bond Offering.—Propos- 
als will be received until 12 m. May 8 by John Lindley, Village 
a for $2,250 6% coupon Wilkes Street improvement 

onds. 


Authority Sections 95 et al of Municipal Code. 
Date March 1 1911. Interest semi-annual. 
Sept. 1 from 1912 to 1916, inclusive. 
within 10 days from date of delivery. Certified check for $300, payable to 
the Village Treasurer, is required. Purchaser to pay accrued interest. 

Amanda School District (P. O. Amanda), Fairfield 
County, Ohio.—Bond Sale.—On April 8 the $20,000 5% 
534-year (average) coupon school-building bonds described 
in V. 92, p. 747, were awarded to the Bremen Bank Co. in 
Bremen at 104.255 and accrued interest — a basis of about 
4.16%. The following bids were received: 


Bremen Bank Co., Brem_$20,851 00; Otis & Hough, Cleveland_$20,650 00 
Hayden, Miller & Co., Cle. 20,833 00| R.KleybolteCo.,Inc.,Cin ~ 20,650 00 
Stacy & Braun, Toledo___ 20,832 30| New ist Nat.Bk., Colum_ 20,574 00 
First Nat. Bank, Cleve___ 20,818 25/Spitzer, Rorick & Co., Tol. 20,554 30 
Security Savings Bank & Farmers’ & Merchants’ 

Trust Co., Toledo-._--- 20,776 00 Bank Co., Amanda____ 20,487 50 

Maturity $1,000 each six months from April 1 1912 to Oct. 1 1921 inclusive 

Anadarko School District (P. O. Anadarko), Caddo 
County, Okla.—Bonds Not Yet Sold.—No sale has yet been 
made of the $16,500 bonds offered but not sold on Dec. 5 
1910. See V. 92, p. 203. 

Anaheim, Orange County, Cal.—Bond Sale.—On April 6 
the two issues of 5% 1-40-year (serial) gold coupon bonds 
described in V. 92, p. 895, were awarded as follows: 


$90,000 sewer bonds to J. H. Adams & Co. of Los Angeles at 100.563 and 
accrued interest—a basis of about 4.957%. 
8,500 electric-light bonds to the American Savings Bank in Los Angeles 
at 100.623 and accrued interest—a basis of about 4.952%. 


The following bids were received: 


Denomination $450. 
Maturity $450 yearly on 
Bonds to be delivered and paid for 


$90,000 $8,500 

bonds. bonds. 

J. H. Adams & Co., Los Angeles.......-.--...--.-- $90,507 00 $8,525 

American Savings Bank, Los Angeles_........... --..--... 553 
Wi es es Cc, POREROER SE bis dc monic sow tidode 90,463 50 


Anderson Independent School District (P. O. Anderson), 
Franklin County, Tex.—Bonds Registered.—On March 29 
the State Comptroller registered $5,000 5% 20-40-year 
(optional) bonds. 

Arapahoe, Furnas County, Neb.—Bonds Defeated.—An 
election held April 4 resulted in the defeat of a proposition 
to issue $14,000 bonds. 

Arkansas City, Cowley County, Kan.—Bonds Voted.— 
According to reports, an election held on April 4 resulted 
in favor of a proposition to issue $50,000 manual-training- 
school bonds. 

Ashley County Drainage District No. 1 (P. O. Wilmot), 
Ark.—Bond Offering.—The Board of Drainage Com is- 
sioners, W. B. de Yampert, Secretary, will sell at public 
auction 12 m. June 1 an issue of about $90,000 bonds. 

Athens School District (P.O. Athens), Clarke County, Ga. 
—Bonds Proposed.—Reports state that the Board of Edu- 
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cation has recommended the issuance of $125,000 school- 
building bonds. 


Athol, Worcester County, Mass.—Temporary Loan.—It 
is stated that a loan of $50,000 due Oct. 5 1911 has been 
negotiated with Loring, Tolman & Tupper of Boston at 
3.33% discount. 


Auburn, Maine.—T7emporary Loan.—The loan of $60,000 
due Nov. 12 1911 offered on April 11 (V. 92, p. 974) was 
awarded on that day to the First National Bank of Boston 
at 3.25% discount. 


Audrain County (P. O. Mexico), Mo.—Bonds Voted.—An 
election held March 16 resulted in favor of a proposition to 
issue $15,000 5% poor-house-building bonds. Maturity 1 to 
5 years, inclusive. 


Bark River Township (P. O. Bark River), Delta County, 
Mich.—Bonds Voted.—An election held April 3 resulted in 
favor of a proposition to issue $6,300 road-improvement 
bonds. The vote was 134 to 18. 


Bassfield, Jefferson Davis County, Miss.—Bonds Author- 
ized.—We see it reported that the Board of Aldermen on 
April 7 issued 6% 20-year water-works bonds voted on Apr. 3. 


Beach City, Stark County, Ohio.—Bond Election.—Accord- 
ing to reports, an election will be held on April 25 to vote on 
a proposition to issue $15,000 school bonds. 


Beaver Falls, Beaver County, Pa.—Bond Sale.— Re- 
ports state that on April 10 the $12,200 refunding and the 
$1,600 First Ave. improvement 44%% coupon bonds de- 
scribed in V. 92, p. 974, were awarded to the Mellon National 
Bank of Pittsburgh. 


Beggs School District No. 4 (P. O. Beggs), Okmulgee 
County, Okla.—Bond Sale.—On April 7 the $7,000 6% 
school-building bonds described in V. 92, p. 974, were 
awarded to Speer & Dow of Ft. Smith, Ark., at 103. A bid 
of $7,157 (102.241) was received from John Nuveen & Co. 
of Chicago. 


Denomination $500. Date April 11911. Interest January and July in 
New York. Maturity $2,000 April 1 1921 and‘$5,000 April 11931. Total 
debt, this issue. Assessed valuation $700,000. 


Bell County Common School District No. 42, Texas.— 
Bond Offering.—This district is offering at par and accrued 
interest $2,000 bonds. These are part of the $4,000 5% 
5-40-year (optional) bonds, $2,000 of which have been 
disposed of as stated in V. 92, p. 407. 


Bellefontaine, Logan County, Ohio.—Bonds Authorized. 
Ordinances have been passed providing for the issuance of 
the following coupon bonds: 


$1,150 44%4% Linden Street improvement assessment bonds. Denomina- 
tion $100. Maturity $100 yearly on March 1 from 1912 to 
1920, inclusive, and $250 on March 1 1921. 
2,500 5% #£4sidewalk-construction (city’s portion) bonds. Denomination 
. Maturity March 1 1916. 
Date March 11911. Interest semi-annually at the City Treasurer’s office. 


Bells, Crockett County, Tenn.—Bond Election.—An elec- 
tion will be held April 29 to vote on the question of issuing 
$16,000 railroad-aid bonds. 


Berkeley, Alameda County, Cal.—Bond Election.—OnMay 6 
an election will be held to vote on a proposition to issue 
$940,000 414% 1-40-year (serial) bonds. 


. Berwick, Columbia County, Pa.—Bond Election.—An 
election is to be held in this borough, it is stated, in the 


near future to vote on the question of issuing $25,000 school- 
building bonds. 


Blakely, Early County, Ga.—Bond Election.—It is re- 
ported that an election will be held on April 22 to vote on a 
proposition to issue $60,000 sewer-construction and school- 
improvement bonds. 


Bloomer Township School District No. 2 (P. O. Carson 
City), Chippewa County, Mich.—Bond Sale.—On April 4 
the $3,500 444% 1-7-year (serial) coupon school bonds de- 
scribed in V. 92, p. 895, were awarded to I. Koohn of Carson 
City at par and accrued interest. Purchaser also to pay 
attorney’s fee and furnish blank bonds. Other bids were 
received from the People’s State Bank and the Union Trust 
Co. of Detroit at par and H. W. Noble & Co. of Detroit at 
par less $50 for expenses. 


Blount County (P. O. Maryville), Tenn.—Bonds Author- 
azed.—Reports state that on April 4 the County Court 
authorized the issuance of $300,000 5% pike-road-construc- 
tion bonds due part yearly from 10 to 40 years. 


Blue Creek Township School District (P. O. Tipton), 
Paulding County, Ohio.—Bond Offering.—Proposals will be 
received until 4 p. m. April 22 by the County Auditor (P. O. 
Paulding) for $4,000 6% school bonds. 

Authority, Section 3992, Laws of Ohio. Denomination $800. Date 
May 11911. Interest semi-annual. Maturity $800 yearly on May 1 from 
1912 to 1916 inclusive. Peter Mumy is Clerk of the Board of Education. 

Bowling Green, Wood County, Ohio.—Bond Sale.—An 
ordinance was passed on April 6 authorizing the issuance of 
$40,000 4% coupon park-improvement bonds to be delivered 
to Spitzer, Rorick & Co. of Toledo. A like amount of bonds 
was disposed of on March 15 to Seasongood & Mayer of 
Cincinnati V. 92, p. 748. If these are the same securities, 
we have not yet been advised why the first sale failed to 
consummate. 


Denomination $500. Date March 1 1911. Interest semi-annually at 
the City Treasurer’s office. Maturity March 1 1919, subject to call, how- 
ever, $5,000 on March 1 each year from 1912 to 1918, inclusive. 

Brazoria County (P. O. Angleton), Tex.—Bonds Voted.— 
The question of issuing $100,000 4% 5-40-year (optional) 





bridge-construction bonds carried by a vote of 893 to 229 at 
an election held April 4. 


Bridgeport Independent School District (P.O. Bridgeport), 
Wise County, Tex.—Bond Offering.—Proposals will be re- 
ceived at any time by J. B. Henderson, Secretary Board of 
Education, for $20,000 5% coupon school-building bonds. 


Denomination $1,000. Date April 15 1911. Interest annually at the 
National Park Bank or elsewhere at option of holder. Maturity 40 years, 
subject to ~ 4 after 20 years. No debt at present. Assessed valuation for 
1910 $685,000. 


Brookshire Independent School District (P.O. Brookshire) , 
Waller County, Texas.—Bonds Registered.—The State Comp- 
troller on April 7 registered $800 5% 20-40-year (optional) 
bonds. 


Bucyrus, Crawford County, Ohio.-—Bond Offering.—Pro- 
posals will be received until 12 m. May 2 by H. A. Barth, 
City Auditor, for the $23,500 444% coupon street-improve- 
ment assessment bonds described in V. 92, p. 748. 


Authority Sections 3912 et seq. of General Code. Denomination $500. 
Date April 20 1911. Interest on March 20 and Sept. 20 at the City Treas- 
urer’s office. Maturity $1,000 each six months from March 20 1912 to 
Sept. 20 1914, inclusive, and $1,500 on March 20 and $1,000 on Sept. 20 
each year from 1915 to 1921, inclusive. Bonds to be delivered and paid 
for on May 15. Certified check for $100, payable to G. Goldsmith, City 
Treasurer, is required. Purchaser to pay accrued interest. 


Buffalo, N. Y.—Bond Sale.—On April 11 the $160,000 4% 
20-50-year (optional) registered park bonds described in 
V. 92, p. 974, were awarded to the Marine National Bank in 
Buffalo at par and accrued interest. No other bids were 
received. 

Bonds Not Sold.—No bids were received for the $250,000 
grade-crossing, $250,000 building and $80,000 refuse-disposal 
4% bonds also offered on April 11 (V. 92, p. 974). 

Burlington, Burlington Cc :nty, N. J.—Bond Sale.—An 
issue of $20,000 414% city-hall bonds has been disposed of at 

ar as follows: $10,000 to the Union National Bank in Mt. 
olly, $5,000 to the Morristown Trust Co. in Morristown 
and $5,000 to Geo. A. Allenson of Burlington. 


Burlington Junction, Nodaway County, Mo.—Bonds Not 
to Be Offered at Present.—This place is not yet prepared to 
offer for sale the $8,500 light-plant-purchase bonds voted on 
Jan. 24. See V. 92, p. 335. 


Butler School District (P.O. Butler), Butler County, Pa.— 
Bond Election.—An election will be held on April 18, according 
to reports, to vote on the question of issuing $25,000 bonds. 


Cabarrus County (P. 0. Concord), No. Caro.—Bond Of- 
fering.—Proposals will be received until 12 m. May 9 by this 
county for $105,000 41%4% funding bonds. Interest semi- 
annual. Certified check for 2% of bid is required. C. W. 
Swink is County Treasurer. 


Caldwell County (P. O. Lockhart), Tex.—Bonds Voted.— 
An election held recently is reported as having resulted in 
favor of the proposition to issue the $50,000 Precinct No. 2 
road-construction bonds mentioned in V. 92, p. 896. 


Cambridge, Dorchester County, Md.—Bond Sale.—On 
April 11 the $50,000 5% coupon street-improvement bonds 
described in V. 92, p. 896, were purchased by Alexander 
Brown & Sons of Baltimore at 103.63 and accrued interest. 
Maturity $2,000 yearly on July 1 from 1911 to 1935, inclusive. 
Bonded debt, not including this issue, $5,000. Floating debt 
(additional), $15,000. Assessed valuation $2,825,281. 

The following proposals were submitted: 

Alex. Brown & Sons, Balt____103.63|Townsend Scott & Son, Ham- 


Riggs & McLane, Baltimore__102.31 bleton & Co. and Baker, 
Watts & Co., Baltimore._101.151 


Cameron, Milam County, Texas.—Purchasers of Bonds.— 
The $15,000 6% sewer-construction bonds sold on March 25 
(V. 92, p. 974) were awarded as follows: $5,000 to the 
Citizens’ National Bank, $5,000 to the First National Bank 


and $5,000 to the Cameron State Bank,all in Cameron,at par. 
Denomination $1,000. Date July 11911. Interest semi-annual. Ma- 
turity July 1 1951, subject to call after 20 years. 


Canton, Stark County, Ohio.—Bond Sale.—On April 3 the 
seven issues of 444% improvement bonds, aggregating $43,- 
180, described in V. 92, p. 748, were sold, it is stated, to Hay- 
den, Miller & Co. of Cleveland and Weil, Roth & Co. of Cin- 
cinnati at their joint bid of $43,645 40, or 101.077. 


Bond Offering.—Proposals will be received until 12 m. 
April 24 by Emmet C. Brumbaugh, City Auditor, for the 


following 44% bonds: 
$16,300 North Walnut Street bonds. Denomination $1,000, except one 
bond for $300. Maturity $4,000 on March 1 in 1913, 1914 and 
1915 and $4,300 on March 1 1916. 
6,700 South Rex Street bonds. Denomination $1,000, except one bond 
for $700. Maturity $1,000 on March 1 in 1913 and 1914, $2,000 
on March 1 1915 and $2,700 on March 1 1916. 
3,700 general street-improvement bonds (city’s portion). Denomination 
$1,000, except one bond for $700. Maturity $3,700 March 1 1916. 
1,700 Trump Ave. sewer bonds. Denominations $1,000 and $700. Ma- 
turity $1,000 on March 1 1915 and $700 on March 1 1916. 

Date March 1 1911. Interest semi-annual. Purchaser shall furnish at 
his own expense the necessary blank bonds. Certified copy of the abstract 
showing the legality of the issue will be furnished upon application to the 
City Auditor. Bonds to be delivered and paid for within 10 days from time 
of award. Certified check on a bank in Canton for 5% of bonds bid for, 
payable to the City Treasurer, is required. 


Canton Union School District (P. O. Canton), Stark 
County, Ohio.—Bond Offering.—Proposals will be received 
until 12 m. April 28 by the Board of Education for $39,000 


4% public-school-site-purchase bonds. 

Authority, Sections 7629 and 7630 of General Code. Denomination 
$1,000. Date April 281911. Interest semi-annually at Kountze Brothers’ 
banking house in New York City or at the office of the Treasurer Board of 
Education, at the option of the purchaser. Maturity April 28 1931. 
Bonds to be delivered and paid for within 10 days from time of award. 
Certified check for $1,000 on a bank in Canton is sing eva oo No bid will be 
considered unless the same be made on blank forms furnished by the Board 
of Education. Purchaser shall furnish blank bonds at his own expense, 
C. W. Lane is Clerk Board of Education. 
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Perasengus School District (P. O. Catasauqua), Lehigh 
_ County, Pa.—Bond Sale.—On April 10 the $45,000 4% 
5-30-year (optional) high-school-building bonds described 
in V. 92, p. 974, were awarded to the National Bank of Cata- 
sauqua at par. Denominations $100 and $500. Date 
July 1 1911. 


Charlotte, Eaton County, Mich.—Bonds Voted.—Local 

apers state that the election held on April 3 resulted in 

pene of the question of issuing $18,000 public-improvement 
nds. 


Cherryvale, Montgomery County, Kan.—Bonds Proposed. 
—It is stated that this place proposes to issue $50,000 re- 
funding bonds. 


Cheyenne School District No. 1 (P. O. Cheyenne), Lara- 
mie County, Wyo.—Bond Sale.—On April 8 the $50,000 
416% school-building bonds voted March 6 (V. 92, p. 748) 
were awarded to the “‘State of Wyoming” at 100.20 and int. 


Denomination $1,000. Date May 11911. Interest semi-annual. Ma- 
turity May 1 1931, subject to call after 10 years. 


Chippewa Falls, Chippewa County, Wis.—Commission 
Plan Defeated.—An election held April 4 is reported as having 
resulted in a vote of 212 “‘for’”’ to 773 “‘against”’ a proposition 
to adopt the commission form of government. 

Cincinnati, Hamilton County, Ohio.—Bond O atey, 2 
Proposals will be received until 12 m. May 8 by Ernst Von 
Bargen, City Auditor, for $250,000 4% coupon Gilbert 
Avenue viaduct-construction bonds. 


Authority Section 3939 of General Code. Denomination $500. Date 
April 1 1911. Interest semi-annual. Maturity 30 years. Bonds are 
exempt from taxation. Bids must be made on printed form furnished by 
the Auditor. Certified check for 5% of bonds bid for, payable to the City 
Auditor, is required. 


Clarence School District (P. O. Clarence), Shelby County, 
Mo.—Bonds Voted.—According to reports, an election held 
April 4 resulted in a vote of 259 to 57 in favor of a proposition 
to issue $25,000 school-building bonds. 


Clarendon County School District No. 20, 8. Caro.— Bond 
Offering.—Proposals will be received until 12 m. April 26 by 
Davis & Weinburg, attorneys for Board of Trustees (P. O. 
Manning), for $5,100 school bonds. Bids to be based on 
bonds bearing interest at 5%, 54% and 6%. Interest 
semi-annual. Certified check for $200 is required. 


Cloverdale School District (P. O. Cloverdale), Putnam 
County, Ohio.— Bond Sale.—On March 15 $8,000 5% 1-16- 
year (serial) school-house-construction bonds were awarded 
to the Security Savings Bank & Trust Co. in Toledo at 
105.6625 and accrued interest—a basis of about 4.20%. 

Denomination $500. Date March 15 1911. Interest semi-annual. 

Collegeport School District (P. O. Collegeport), Mata- 
gorda County, Tex.—Bond Election Proposed.—The tax- 
payers of this district have petitioned the County Court to 
call an election to vote bonds for a $12,000 brick school 
building. 

Colorado Springs, El Paso County, Colo.— Bonds Voted.— 
The proposition to issue the $22,000 4% 15-20-year (optional) 
sewer-system-extension bonds mentioned in V. 92, p. 896, 
carried by a vote of 1095 to 546 at the election held April 4. 


Commerce, Hunt County, Tex.—Bonds Voied.—It is re- 
ported that the election held on April 4 resulted in favor of 
the question of issuing $5,000 water bonds. 


Concordia, Cloud County, Kan.—Bonds V oted.—According 
to reports, the election held on April 5 resulted in favor of 
the question of issuing $20,000 high-school-building-im- 
provement bonds. 

Cook County School District No. 148 (P. O. Dolton), Ili.— 
Description of Bonds.—The $35,000 5% 12'-year (average) 
school bonds, awarded on March 28 to the First Trust & 
Savings Bank of Chicago at 105.20 and interest—a basis of 
about 4.453% (V.92, p.975)—are in denomination of $1,000 
each and are dated June 1 1911. Interest semi-annual. 
Maturity $2,000 yearly on June 1 from 1916 to 1925, inclus- 
ive, and $3,000 yearly on June 1 from 1926 to 1930, inclusive. 
Among the bidders were the following: 


First Trust & Savings Bank, |Continental & Commercial Tr. 
Chicago $36,820 & Savings Bank, Chicago__$36,760 

Wm. R. Compton Co., Chic. 36,815) Emery,Peck&Rockwood,Chic 36,730 

National City Bank, Chicago. 36,785|E. H. Rollins & Sons, Chic__ 36,725 


Corning, Perry County, Ohio.—Bond Election.—On May 6 
a vote will be taken, it is stated, on the question of issuing 
$5 000 city-hall and jail bonds. 


Coshocton, Coshocton County, Ohio.—Bond Sale.—On 
April 1 the four issues of coupon improvement assessment 
bonds, aggregating $11,400 and described in V. 92, p. 897, 
were awarded to H. D. Beach Co. of Coshocton for $11,445 50 
(100.399) and accrued interest. Other bids, all at par, were 
received from Weil, Roth & Co. of Cincinnati, Commercial 
National Bank in Coshocton and Seasongood & Mayer of 
Cincinnati. 


Dallas, Dallas County, Tex.—Bonds Voted.—The propo- 
sition to issue the $250,000 public-school-building bonds 
carried by a vote of 5,199 to 888 at the election held April 4. 


Dansville, Livingston County, N. Y.—Bonds to Be Dis- 
posed of Locally.—We are advised that the $3,200 water- 
system bonds mentioned in V. 92, p. 479, will be disposed of 
to local banks. 


- Dayton, Montgomery County, Ohio.—Bond Sale.—On 
April 11 the{three issues of 444% coupon improvement bonds, 
aggregating, $112,000, and described in V. 92, p. 749, were 





awarded, it is stated, to Seasongood & Mayer of Cincinnati 
for $118,922—the price thus being 106.178. 


Decatur, Morgan County, Ala.—Bond Sale.—On March 21 
$25,000 5% 30-year city-hall-building bonds were awarded 
to J. B. Weakley of Birmingham at par. 

Denomination $500. Date April 1 1911. Interest semi-annual. 

_ De Kalb County (P. O. Smithville), Tenn.— Bonds Author- 
tzed.—-On April 3 the County Court adopted a resolution, it 


is stated, providing for the issuance of $30,000 bridge- 
buitding bonds. 2 


Deport, Lamar County, Texas.—Bond Election.—Local 
pepee state that an election will be held to vote on apropo- 
sition to issue $20,000 school-building bonds. 


Dexter, Dallas County, Iowa.—Bond Sale.—The Town 
Clerk advises us that an issue of gas-plant bonds has been sold. 


Divide County (P. 0. Crosby), No. Dak.—Bond Sale.— 
We are advised that the $25,000 7% grain-seed bonds offered 
on March 22 (V. 92, p. 749) were disposed of the following 
day to Beiseker & Co. 

Denomination $500. 
turity 5 years. 

Dublin, Erath County, Texas.—Bonds Registered.—The 
State Comptroller registered on April 7 $20,000 5% 10-40- 
year (optional) street-improvement bonds. 


Dubuque County (P. 0. Dubuque), Iowa.—Bond Offering. 
—This county will offer at public auction at 10 a. m. June 5 
an issue of $185,000 444% warrant funding bonds. 


Authority Section 403, Code Supplement of 1907. Denomination $1,000. 
Date July 11911. Interest semi-annually at the County Treasurer’s office. 
Maturity $65,000 on July 1 1921 and $12,000 yearly on July 1 from 1922 to 
1931, inclusive. Bonds are exempt from taxation. Certified check for 
$5,000, payable to ‘“‘Dubuque County,” is required. Theo. Scharle is 
County Auditor. 


East Auburn School District, Placer County, Cal.—Bond 
Sale.—The $7,500 5% 1-15-year (serial) bonds voted on 
Feb. 4 (V. 92, p. 479) have been sold, according to reports, 
to James H. Adams & Co. of Los Angeles at 101.01—a basis 
of about 4.847%. 


East Liverpool, Columbiana County, Ohio.—Bonds De- 
feated.—A proposition to issue $175,000 water-works bonds 
was defeated at an election held March 27. The vote was 
903 “‘for’’ to 599 “‘against’’—two-thirds being necessary to 
authorize. 


Easton, Northampton County, Pa.—Bonds Defeated.— 
The ordinance providing for the issuance of the $97,000 
permanent-improvement bonds mentioned in V. 92, p. 274, 
was defeated at the last meeting of the Common Council. 


East Orange, N. J.—Bonds Not Sold.—No bids were re- 
ceived on April 10 for the $100,000 30-year water-supply 
“Series No. 5” and the $100,000 40-year grammar-school- 
construction ‘Series W”’ 4% coupon (with privilege of regis- 
tration) bonds described in V. 92, p. 975. 

Bond Offering.—The water bonds mentioned above will be 
re-offered on May 8. 


El Dorado, Butler County, Kan.—Bond Election.—It is 
stated that an election will be held April 25 to vote on the 
question of issuing $40,000 high-school-building bonds. 

Elizabeth City, Pasquotank County, No. Caro.—Bond 
Sale.—On April 5 the $120,000 5% 30-year street-improve- 
ment bonds described in V. 92, p. 898, were sold to S. A. 
Kean of Chicago, it is stated, at 101.02—a basis of about 
4.935%. 


Ellis County (P. O. Waxahachie), Texas.—Bonds Regis- 
tered.—The State Comptroller on March 10 registered the 
$25,000 5% Drainage District No. 1 bonds mentioned in 
V. 92, p. 548. Maturity $1,000 yearly. 


Bond Sale.—Reports state that $544,000 road bonds have 
been disposed of to a St. Louis firm at par. #::1.°°: 


Elmore County (P.O. Wetumpka), Ala.—Bond Offering.— 
Proposals will be received until 12 m. May 2 poses from 
April 6) by M. D. Still, Judge of Probate, for the $170,000 5% 
gold coupon road-improvement bonds voted Feb. 20. 


Authority Sections 158 to 174, Code of Alabama. Denomination $1,000. 
Date Jan. 1 1911. Interest semi-annually at the American Exchange 
National Bank in New York. Maturity 30 years. Bonds are exempt 
from all taxation. Certified check for 2%, payable to the County Treasurer, 
is required. No debt at present. Assessed valuation for 1910, $5,232,517. 
The legality of the bonds has been approved by Storey, Thorndike, Palmer 
& Dodge, of Boston. 


El Paso County (P. O. Colorado Springs), Colo.—Bonds 
Defeated.—The election held Nov. 8 1910 resulted in a vote 
of 1,263 “for’ to 1,886 “against’’ the proposition to issue 
the $110,000 road-improvement bonds mentioned in V. 91, 
p. 1197. 


Ely, St. Louis County, Minn.—Bonds Voted.—The propo- 
sition to issue the $30,000 sewer bonds mentioned in V. 92, 
p. 898, carried by a vote of 236 to 108, it is stated, at an elec- 
tion held April 4. 


Elyria, Lorain County, Ohio.—Bonds Authorized.—An 
ordinance has been passed providing for the issuance of$22,- 
000 444% coupon police and fire-department-improvement 
bonds. 


Denomination $1,000. Date Feb. 1 1911. Interest semi-annually at 
the office of the United States Mortgage & Trust Co. in New York City. 
Maturity $2,000 yearly on Feb. 1 from 1930 to 1940 inclusive. 

An ordinance has also been passed, it is stated, providing for the issuance 
of $50,000 water-works-improvement bonds. 


Emanuel County (P. 0. Swainsboro), Ga,—Bond Election 


Proposed.—Reports state that a resolution has been adopted 
by the people requesting the County Commissioners to call 


Date April 1 1911. Interest semi-annual. Ma- 
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an election to vote on the question of issuing bonds for 
good roads. 


Emmons County (P. O. Linton), No. Dak.—Price Paid 
for Bonds.—The price paid for the $20,000 7% 2-year coupon 

ain-seed bonds awarded to the Union Investment Co. of 

inneapolis on March 28 (V. 92, p. 975) was 101.76. 


Erin, Houston County, Tenn.—Bond Sale.—On April 6 
the $10,000 5% 10-20-year (optional) coupon school-building 
bonds described in V. 92, p. 898, were awarded to C. H. 
Coffin of Chicago at 100.26. Other bids received were as 
follows: 


Coffin & Crawford, Chicago -. --- $10,206 25 for 6s. 
S. A. Kean & Co., Chicago ..... 10,110 00 for 6s and $10,000 for 5s. 
John Nuveen & Co., Chicago ... 10,013 00 for 6s. 


Escanaba, Delta County, Mich.—Bonds Voted.—The pro- 
position to issue the $30,000 gas-plant-construction bonds 
mentioned in V. 92, p. 898, was favorably voted upon, it is 
stated, at the election held April 3. 


Euclid School District (P. O. Euclid), Cuyahoga County, 
Ohio.—Bonds Voted.—A proposition to issue $100,000 4%% 
school-building bonds carried by a vote of 123 to 105 at an 
election held on April 11. Maturity 25 years, the first bond 
to mature in 1921. 


Eureka School District (P. O. Eureka), Humboldt County, 
Cal.— Bonds Defeated.—It is stated that a proposition to 
issue $150,000 polytechnic-high-school bonds was defeated 
at a recent election. 


Fairview School District, Glenn County, Cal.—Bond 
Election.—lIt is stated that the election to vote on the question 
of issuing the $5,000 building bonds mentioned in V. 92, 
p. 749, will be held April 20. 


Falls City School District (P. O. Falls City), Richardson 
County, Neb.—Bonds Defeated.—A proposition to issue 
$40,000 544% bonds was defeated at an election held April 4. 


Fancy Prairie School District (P. O. Fancy Prairie), 
Menard County, Ill.— Bond Sale.—The $3,000 bonds voted 
on March 25 (V. 92, p. 976) have been sold to local investors, 
we are advised by the Clerk. 


Farmville, Prince Edward County, Va.—Bond Election.— 
On April 18 an election will be held to vote on the question 
of issuing $65,000 5% 20-year water-works-purchase bonds. 


Fayette County Common School District No. 61, Tex.— 
Bonds Registered.—On Jan. 20 the State Comptroller regis- 
tered $8,000 5% 40-year bonds dated Aug. 9 1910. 


Findlay School District (P. O. Findlay), Hancock County, 
Ohio.—Bids.—Other bids received for the $10,000 414% 
15-year (average) refunding bonds awarded on March 28 to 
the Commercial Bank & Savings Co. in Findlay,at 102.80 
and accrued interest (V. 92, p. 898), were as follows: 


First Nat. Bk., Cleveland.$10,214 75|Seasongood & Mayer, Cin_-.-_.$10,183 
Davies-Bertram Co., Cin. 10,210 00| Amer. Nat. Bank, Findlay... 10,176 
Stacey & Braun, Toledo_. 10,208 00| Weil, Roth & Co., Cin 10,170 
New First N. Bk., Columb. 10,205 00| Buckeye Nat. Bank, Findlay. 10,155 
Spitzer, Rorick & Co., Tol. 10,201 50} Breed & Harrison, Cincinnati 10,110 
Rud. Kleybolte Co.,Inc.,Cin. 10,185 00 


Florence, Louderdale County, Ala.—No Action Yet Taken. 
—No action has yet been taken looking towards the issuance 
of the $15,000 5% 20-year school-construction bonds voted 
on Feb. 7. See V. 92, p. 480. 


Florence, Douglas County, Neb.—Bonds Defeated.—An 
election held Feb. 15 resulted in the defeat of a proposition 
to issue $5,000 6% 20-year fire-department bonds. The 
vote was 80 “for” to 94 “‘against.” 


Fort Lupton, Weld County, Colo.—Bonds Voted.—It is 
reported that a proposition to issue $25,000 water-works 
bonds carried by a vote of 69 to 5 at an election held on 
April 4. 


Fort Towson, Choctaw County, Okla.—Bond Sale.—Geo. 
I. Gilbert, of Oklahoma City, has been awarded $10,000 6% 
25-year water-works-extension bonds. 


Denomination $500. Date Feb. 23 1911. Interest semi-annual. Mr. 
Gilbert was also awarded last winter $13,000 6% 25-year water-works bonds 
dated June 1 1910. 


Fort Worth, Tarrant County, Texas.—Bonds Registered .— 
On April 8 the State Comptroller registered $15,000 electric- 
light-extension, $40,000 street-extension and improvement, 
$150,000 water-works-funding, $30,000 police-station, $35,- 
000 fire-hall, $30,000 storm-sewer and $200,000 water-works- 
extension and improvement 5% 20-40-year (optional) bonds. 
i eo securities are part of the $2,000,000 bonds mentioned in V. 92, 

Francis, Pontotoc County, Okla.—Bond Sale.—R. J. 
Edwards of Oklahoma City was awarded the $50,000 6% 
water-works bonds mentioned in V. 92, p. 976, at par. 


Denomination $1,000. Date Jan. 11911. Interest semi-annual. 
turity Jan. 1 1931, subject to call, however, before that time. 


Franklin County (P. O. Columbus), Ohio.—Bond Sale.— 
On April 12 the $55,000 4% 1-ll-year (serial) King Ave. 
bridge and $25,000 444% 1-5-year (serial) Wilson Ave. 
bridge bonds described in V. 92, p. 898, were awarded to the 
New First National Bank in Columbus for $80,438 80 
(100.548) and accrued interest. 


Fremont, Sandusky County, Ohio.—Bond Offering.—Pro- 
—— will be received until 12 m. April 25 by the Clerk of 

ouncil for $2,000 444% coupon Linden Street improvement 
(city’s portion) bonds. 

Denomination $100. Date May 11911. Interest on April 1 and Oct. 1 
at the office of the Trustees of Sinking Fund. Maturity $100 each six 


months from April 1 1912 to Oct. 1 1921, inclusive. Certified check on a 


bank in Fremont for $200 is required. Bids must be unconditional and in- 
clude accrued interest. 





Ma- 








Galveston County (P.O. Galveston), Tex.—Bonds Author- 
ized.—Local papers state that the issuance of $500,000 5% 
20-40-year (optional) causeway bonds has been authorized. 


Interest April 10 and Oct. 10 at the Chase National Bank in New York, 
the State Treasurer's office or the County Treasurer's office. 


Garden City, Finney County, Kan.—Bonds Authorized.— 
An ordinance has been passed providing for the issuance of 
the $42,000 5% 20-year coupon fun ing. bonds recently 
awarded to the Commerce Trust Co. of Kansas City, Mo. 


V. 92, p. 976. 
Denomination $1,000. Date April 15 1911. Interest semi-annually at 
’s office, in Topek 


the Kansas fiscal agency, the State Treasurer's a. 
Geneseo, Livingston County, N. Y.—Bond Offering. 
Proposals will be received until 2 p. m. to-day (April 15) 
by William A. Stevens, Town Clerk, for $8,732 06 registered 
highway-construction bonds at not exceeding 5% interest. 


Denomination $500, except one bond for $732 06. Date May 1 1911. 
Maturity $732 06 on Feb. 15 1912 and $500 yearly on Feb. 15 from 1913 
to 1928, inclusive. 


Geneva, Ashtabula County, Ohio.—Bonds Authorized.— 
It is reported that ordinances have been passed providing 
for the issuance of the following bonds: $42,500 to improve 
Main St.; $32,500 to improve Broadway and $10,800 to pay 
the village’s portion of improving these streets. 


Glen Cove, Nassau County, N. Y.—Bonds Ne oo .—The 
propositions to issue the $10,000 Garvey’s Point highway and 
$10,000 Prospect Ave. improvement bonds mentioned in 
V. 92, p. 825, failed to carry at the election held April 4. 


Glendive, Dawson County, Mont.—Bond Offering.—C. C., 
Hurley, City Clerk, will offer at public auction at 10 a. m. 
May 1 an issue of $15,000 gold coupon city’s water-supply 
bonds at not exceeding 6% interest. 


Authority election held March 18. Denomination $1,000. Date Jan. 2 
1911. Interest semi-annually at the City Treasurer's office or on a bank 
in New York City designated by the purchaser. Maturity $1,000 yearly 
on Jan. 1 from 1914 to 1928, inclusive. Certified check for $750, payable 
to the City Treasurer, is required. 


Glennville, Tattnall County, Ga.—Bonds Defeated.—An 
election held on March 15 resulted in the defeat of a proposi- 
tion to issue school bonds. 


Glen Rock, York County, Pa.—Bonds Voted and Sold— 
The question of issuing the $8,000 4% water-supply-exten- 
sion bonds mentioned in V. 92, p. 976, carried by a vote of 
130 to 115 at the election held on April 11. Maturity 10, 
15, 20 and 25 years. We are advised that these bonds have 
all been sold to local people. 


Gloversville, Fulton County, N. ¥Y.—Bond Sale.—On April 
11 the $18,700 444% 23%4-year (average) street-improvement 
bonds described in V. 92, p. 750, were awarded to Adams & 
Co. of New York at 100.15 and accrued interest. A bid of 
100.14 was also received from Isaac W. Sherrill of Pough- 
keepsie. Maturity on Feb. 1 as follows: $4,500 in 1912, 
ton in 1913, $3,500 in 1914, $3,500 in 1915 and $3,200 in 
1916. 


Goshen, Orange County, N. ¥.—Bond Offering.—W. A. 
Wells, Village Treasurer, will offer at public auction at 
12 m. April 17 an issue of $10,000 coupon water-improve- 
ment bonds. 


Denomination $500. Date May 1 1911. Interest at the Goshen Na- 
tional Bank in Goshen. Maturity ‘after 5 years.’’ 


Grand Junction, Mesa County, Colo.—Bond Sale.—On 
April 7 the $118,000 6% paving bonds dated Jan. 1 1911 
and described in V. 92, p. 976, were awarded to Wm. E. 
Sweet & Co. of Denver at 98. A bid of 96 was also received 
from Jas. H. Causey & Co. of Denver. 


Grand Rapids, Kent County, Mich.—Bonds Authorized.— 
An ordinance has been passed providing for the issuance of 
$34,000 4% coupon school-building and site-purchase bonds. 


Denomination $1,000. Date Sept. 1 1911. Interest semi-annual. 
Maturity Sept. 1 1922. 


Grand Rapids, Wood County, Wis.— Description of Bonds, 
—The two issues of 5% water-works and sewer-improvement 
bonds, aggregating $45,000, awarded to E. H. Rollins & 
Sons of Chicago on March 27 (V. 92, p. 976) are in the de- 


nomination of $1,000 each and dated Nov. 11910. Interest 
semi-annual. 


Granite County (P. O. Philipsburg), Mont.—Bonds Not 
Sold.—The County Commissioners have been enjoined from 
selling the $50,000 414% coupon court-house bonds, propos- 
als for which were asked until April 4. See V. 92, p. 899. 


pk _ informed that the case has been taken to the Supreme 
ourt. 


Greenacres School District, Spokane County, Wash.— 
Bond Offering.—Proposals will be received until 10 a. m. 
April 24 by Z. Stewart, County Treasurer (P. O. Spokane), 
for $2,000 school-building-completion bonds. 


Denomination $500. Date May 1 1911. Interest semi-annual. Ma- 
turity May 1 1921, subject to call after 5 years. Bonds are exempt from 
taxation. No deposit required. Bonded debt $10,756. Floating debt 
$2,018 76. Assessed valuation for 1910, $260,678. 
. Greer County Consolidated School District No. 1, Okla.— 
Bond Sale.—An issue of $12,000 6% 20-year bonds has been 
purchased by the Greer Bond & Investment Co. of Mangum. 
The bonds were voted on April 1. 


Greensburg, Kiowa County, Kan.—Bonds Voted.—Re- 
ports state that the election held on April 4 resulted in favor 
of a proposition to issue $15,000 municipal electric-light- 
plant bonds. 

Greenville, Hunt County, Texas.—Bonds Registered.— 
The State Comptroller on Feb. 21 registered the $50,000 5% 
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eo bonds sold on Dec. 17 1910 (V. 92, 
p. ; 


Greenville County (P. O. Greenville), So. Caro.—Bond 
Election.—On Aug. 8 this county will vote on the question of 
issuing $100,000 court-house-building bonds, according to 
local papers. 


Gresham, Multnomah County, Ore.—Bond Sale.—On 
April 4 the $15,000 water-works-system and $5,000 sewer- 
construction 6% 20-year gold bonds described in V. 92, p. 
750, were awarded to E. H. Rollins & Sons of Denver at 
101.0425 and accrued interest—a basis of about 5.914%. 
Morris Brothers of Portland offered par and interest and 
blank bonds. A bid was also received from John Nuveen 
& Co. of Chicago. Bonds are dated April 4 1911. Total 
debt these issues. Assessed valuation in 1910, $299,505. 


Guadalupe County (P. O. Seguin), Texas.—Bonds Regis- 
tered.—The State Comptroller on Feb. 23 registered $25,000 
5% 10-30-year (optional) road bonds. 


Guthrie, Logan County, Okla.—Bond Election.—The 
Mayor has announced that an election will be called for 
May 3 to vote on the question of issuing $100,000 
bonds to equip and promote Mineral Wells Park. 


Hamblen County (P. O. Morristown), Tenn.—Bonds Pro- 
osed.—A proposition to issue $25,000 bonds will come up 
or consideration on May 15. 


Hamilton, Butler County, Ohio.—Bonds Authorized.— 
Ordinances have been passed providing for the issuance of 
the following 44% coupon sanitary-sewer-construction 
assessment bonds: 
$4,207 80 Sycamore Street bonds. Maturity $420 78 yearly for 10 years. 


1,527 90 Sixth Street bonds. Maturity $152 79 yey for 10 years. 
1,626 10 Eighth Street bonds. Maturity $162 61 yearly for 10 years. 


Date Jan. 1 1911. Interest semi-annual. 

Harlem Township, Delaware County, Ohio.—Bonds De- 
feated.—The voters of this township on March 15 defeated 
the proposition to issue the $14,000 school bonds mentioned 
in V. 92, p. 614, according to reports. 


Hastings, Barry County, Mich.—Vote.—We are advised 
that the vote cast on the $120,000 444% water and light 
bends authorized at the election held April 3 (V. 92, p. 976) 
was 676 “for” to 330 “against.” 


Hastings, Adams County, Neb.—Bond Sale.—An issue 
of $50,000 5% 5-20-year (optional) coupon paving bonds 
has been taken by the State Treasurer; the bonds to be 
delivered as the money is needed. These securities take the 
ee of the $50,000 bonds disposed of on Jan. 23 to H. T. 

oltz & Co. of Chicago (V. 92, p. 408). The Chicago firm, 
it is stated, agreed to release the city from its contract so 
that the bonds could be sold in the manner mentioned above. 


Helena, Mont.—Bond Sale Postponed.—The State Court 
on April 11 denied the application of certain taxpayers to 
restrain the city from selling on April 12 the $600,000 5% 
water bonds offered on that day (V. 92, p. 750) and Federal 
Judge Gilbert at Portland also decided in the city’s favor, 
denying the application for an injunction. In view of these 
decisions, the City Council ordered that the time for opening 
bids for the bonds be extended until 8 p. m.on April 20. As 
previously stated, the Montana Supreme Court on Feb. 23 
upheld the validity of the election held Jan. 9, when it was 
voted to issue $650,000 bonds for a municipal plant. 


Henry County (P. O. Napoleon), Ohio.—Bond Offerings .— 
Proposals will be received until 1 p. m. April 20 by &. C. 
Meekison, County Auditor, for $6,000 444% coupon road- 
improvement bonds. This offering was inadveriently re- 
orted in last week’s issue under the head of Napoleon, 
enry County, Ohio.—F¥or other details of bonds and terms 
of offering see V. 92, p. 978. 
Proposals will also:be received until 10 a. m. April 28 by 
C.C. Meekison, County Auditor, for the following 44% cou- 
pon bonds, aggregating $182,500. 


$10,000 Road Improvement No. 90 (Harrison Township) bonds. Maturity 
$1,000 each six months from May 1 1913 to Nov. 1 1917, inclusive. 

29,000 Road Improvement No. 90 (Monroe Township) bonds. Maturity 
$1,000 May 1 1912, $1,000 Nov. 1 1912, $1,000 May 1 and $2,000 
Nov. 1 yearly from 1913 to 1919, inclusive; and $2,000 each six 
months from May 1 1920 to May 1 1921, inclusive. 

80,500 Road Improvement No. 103 (Marion ;Township) bonds. Maturity 
$500 May 1 1912; $1,000 each six months from Nov. 1 1912 to 
May 1 1914, inclusive, and $2,000 each six months from Nov. 1 
1914 to Nov. 1 1920, inclusive. 

12,500 Road Improvement No. 104 (Marion Township) bonds. Maturity 
$500 May 1 1912 and $1,000 each six months from Nov. 1 1912 to 
May 1 1918, inclusive. 

25,500 Road Improvement No. 104 (Pleasant Township) bonds.. Matur- 
ity $500 May 1 1912, $1,000 Nov. 1 j1912 and $1,000 May 1 and 
$2,000 Nov. 1 yearly from 1913 to 1920, inclusive. 

15,000 Road Improvement No. 105 (Marion Township) bonds. Maturity 
$1,000 each six months from May 1 1913 to May 1 1920, inclusive. 

10,000 Road Improvement No. 106 (Richfield Township) bonds. Ma- 
pessey, ©2068 each six months from May 1 1913 to Nov. 1 1917, 
nclusive. 

10,000 Road Improvement No. 106) (Damascus Township) bonds. Ma- 
pe $1,000 each six months from May 1 1912 to Nov. 1 1916, 
nclusive. 

17,500 Road Improvement No. 107 (Washington Township) bonds. Ma- 
turity $500 May 1 1912 and $1,000 each six months from Nov. 1 
1912 to Nov. 1 1920, inclusive. 

22,500 Road Improvement No. 108 (Liberty Township) bonds. Maturity 
$500 May 1 1912, $1,000 each six months from Nov. 1 1912 to 
May 1 1916, inclusive, and $2,000 each six months from Nov. 1 
1916 to Nov. 1 1919, inclusive. 

Authority Section 6, page 96, Laws of 1894. Denomination $1,000, ex- 
cept 5 bonds of $500 each. Date May 1 1911. Interest semi-annual. 
Certified check (or draft) on the First National or Napoleon State Bank in 
Napoleon for $1,000 is required with bids for the entire amount offered. 
Bids must be made on each block of bonds separately. 


Proposals will also be received until 10 a. m. April 25 by 
the County Auditor for the following 444% coupon Maumee 
River bridge-repair bonds. 


————— 





| $17,000 bonds for bridge at Napoleon. Maturity $1,000 each six months 


from May 1 1912 to May 1 1920, inclusive. 
13,000 bonds for bridge at Florida. Maturity $1,000 each six months 
from May 1 1912 to May 1 1918, inclusive. 

Authority Sections 5643 and 5644, General Code. Denomination $1,000. 
Date May 11911. Interest semi-annually at the County Treasurer's office. 
Certified check (or draft) on the Napoleon State or First National Bank in 
Napoleon for $1,000 is required with bids on the entire amount offered. 
Bids must be made on each block of bonds separatey. 


High Point, Guilford County, No. Car.—Bond Sale.—On 
April 10 the $20,000 5% 30-year gold coupon funding bonds 
described in V. 92, p. 899, were awarded to W. N. Coler & 
Co. of New York City at 103.67 and accrued interest—a basis 
of about 4.769%. Other bids received were as follows: 


N. W. Halsey & Co., N. Y_.$20,696| Union S. B. & Tr. Co., Cin..$20,212 
Weil, Roth & Co., Cincin._. 20,410/S. A. Kean & Co., Chicago... 20,130 
Wachovia Loan & Trust Co., Harris, Forbes & Co., N. Y.. 20,116 
Winston-Salem ______.._._. 20,400/;A. J. Hood & Co., Detroit_. 20,021 
Western-German Bank, Cin. 20,315|Commercial National Bank, 
Seasongood & Mayer, Cin... 20,252} High Point.___......---- 20,000 
Cutter, May & Co., Chicago. 20,216|John Nuveen & Co., Chicago 20,000 


All bidders offered accrued interest in addition to their bids. 
_ Holden, Johnson County, Mo.—Bonds Defeated.—A propo- 
sition to issue sewer bonds was defeated April 4, it is stated. 


Holtville, Imperial County, Cal.—Bond Sale.—The $6,000 
6% water-system and fire-apparatus bonds offered on 


April 3 (V. 92, p. 899), were awarded to the First National 
Bank at par. 


Hood River, Wasco County, Ore.—Bond Sale.—On April 4 
the $90,000 coupon wa‘ter-works bonds described in V. 92, 
P. 480, were awarded to Ulen & Co. of Chicago and Morris 

ros.of Portland on their joint bid of $90,650 (100.722) and 
accrued interest for 6s. Other bids received were as follows: 
S.A. Kean & Co., Chicago (for 6s) ____-_- $90,918 Check on own bank 
Invest. Secur. Co., Des Moines (for 5 %s)_ 90,465 — to approval by 

ood & Oakley. 
Morris Bros., Portland (for 6s)___.___-_- 90,225 
Farson, Son & Co., Chicago (for 6s) ___-_- 90,100 Check on own bank. 

Horton, Brown County, Kan.—Bonds Voted.—A proposi- 
tion to issue $55,000 5% water-works and electric-light 
bonds carried by a vote of 391 to 76 at an election held 
April 4. Bonds will be subject to call after 10 years. 


Indiana, Indiana County, Pa.—Bond Sale.—On March 20 
$10,000 444% paving bonds were awarded to Lawrence 


Barnum & Co. of Philadelphia. 


Denomination $1,000. Date pril 1 1911. Interest semi-annual. 
Maturity 1916 to 1931. 


Iowa City, Johnson County, Iowa.—WNo Action Yet Taken. 
—Nothing has yet been done looking towards the issuance of 
the $2,436 25 6% paving bonds mentioned in V. 92, p. 481. 


Ironton, Lawrence County, Ohio.—Bond Offering.—Pro- 
posals will be received until 12 m. May 2 by Clyde K. Turley, 
City Anditor, for $15,000 4% Cedar Alley storm-water-sewer- 
construction bonds. 


Authority Section 2835, Revised Statutes, known as the “Longworth 
Act,”’ Section 3939 of General Code. Denomination $1,000. Date May 1 
1911. Interest semi-annual. Maturity 20 years. Bonds to be delivered 
and paid for within 10 days from time of award. Certified check for $500, 
a ~ to the City Treasurer, is required. Purchaser to pay accrued 
nterest. 

Bond Sale.—On April 11 the $10,460 5% 1-10-year (serial) 
compen Fourth Street improvement-assessment bonds, de- 
scribed in V. 92, p. 750, were awarded to Weil, Roth & Co. 
of Cincinnati at 103.891 and accrued interest—a basis of 


about 4.20%. The we snoaee] bids were received: 





Weil, Roth & Co., Cincin___$10,867| First Nat. Bank, Ironton.$10,763 35 
Western-German Bank, Cin. 10,831|F. J. Kennedy, Ironton... 10,470 00 


Ironton School District (P. O. Ironton), Lawrence County, 
Ohio.—Bond Offering.—Proposals will be received until 
12 m. May 6 by P. C. Sloane, Clerk Board of Education, for 
$4,000 4% coupon school-building-completion bonds. 


Authority Section 7629 of Revised Statutes. Denomination $1,000. 
Date July 11911. Interest semi-annually at the National Park Bank in 
New York City. Maturity $1,000 yearly on July 1 from 1913 to 1916, in- 
clusive. Bonds to be delivered and paid for within 10 days from time of 
award. Certified check for $100, payable to the Treasurer of Board of 
Education, ‘s required. Accrued interest to be paid by purchaser. 

Isanti County (P. O. Cambridge), Minn.—Bond Sale.—On 
March 16 the $12,963 40 5% 53-year (average) coupon 
drainage bonds described in V. 92, p. 675, were awarded to 
Wells & Dickey Co. of Minneapolis for $13,205 40 (101.866)— 
a basis of about 4.631%. 


Jasper, Pickens County, Fla.—Bond Election.—An election 
will be held April 28 to vote on the question of issuing $3,000 
5% 30-year coupon bonds. 

Denomination $1,000. Date ‘“‘day of issuance.’’ Interest annually in 
si boo Bonded debt, not including this issue, $7,000. Floating debt, 

Jefferson County (P. O. Birmingham), Ala.—No Action 
Yet Taken.—Up to April 6 no action had yet been taken 
looking towards the holding of an election to vote on the 
$1,000,000 road-improvement bonds mentioned in V. 92, 
p. 336. 


Jefferson County Common School District No. 7, Texas.— 
Bond Sale.—On April 4 $20,000 5% school bonds were 


awarded to Cutter, May & Co. of Chicago at par and interest. 
Denomination $1,000. Maturity 40 years, subject to call after 30 years. 


Johnstown, Licking County, Ohio.—Bonds Authorized.— 
Ordinances have been passed providing for the issuance of 


the following 5% coupon street-improvement bonds. 

$6,670 38 State Street improvement bonds (village’s portion). Authority 
Section 53, Act of General Assembly, passed Oct. 22 1902. De- 
nomination $500, except one bond for $670 38. Maturity $500 
yearly on July 1 from 1912 to 1919, inclusive, $1,000 on Jan. 1 
1920 and $1,670 38 on July 1 1921. 

18,394 67 State Street improvement-assessment bonds. Authority Section 
95, Act of General yew yg A passed Oct. 22 1902. Denomina- 
tion $500, except one bond for $894 67. Maturity $1,500 yearly 


on July 1 from 1912 to 1918, inclusive, $2,500 on July 1in1919, 
and 1920 and $2,894 67 on July 1 1921. 
Authority Sections 3918, 3919 and 3920, General Code. Date July 1 
1911. Interest semi-annual, iL, mee ee CS a : 
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Josephine County School District No. 24, Ore.—Bonds Not | 
Yet Sold.—A letter received by us on April 13 stated that the 
$10,000 5% 20-year school-building and furnishing bonds 
which were offered without success on Oct. 3 1910 (V. 92, p. 
336), were still unsold. 


Jourdanton School District (P. O. Jourdanton), Atascosa 
County, Tex.—Bond Election.—An election willl take place 
about May 1 to vote on a proposition to issue $22,000 5% 
40-year school-building bonds. 


Kansas.—Bonds Purchased by the State during March.— 
During the month of March the following bonds, aggregating 
$71,818 80, were purchased by the State of Kansas at par: 


Place Issuing Bonds. Amount. _ Purpose. . Maturity. 
| REAR CE EAR $3,000 00 Light April 1 1920 
Manhattan—Board 

of Education _...30,000 00 School-house Feb. 11911 5 Feb. 1 1931 


Date. Rate 
April 1 1910 5 


Phillipsburg ___..-- 17,425 00 Refunding Jan. 11911 5% Jan. 1 1931 
ROGGE. ksicateowes 5,653 80 Improvem’t Feb. 1 1911 6 Feb. 1 1921 
NE aR a 15,000 00 Water-exten. Jan. 11911 5 Jan. 1 1930 
ShermanCo.S.D.No.9 74000 School-house Mch. 1 1911 5 Jan. 1 1918 


All of the above bonds are subject to call at any time. 

Kearney, Buffalo County, Neb.—Bonds Voted.—An elec- 
tion held April 4 resulted in favor of a proposition to issue 
$40,000 school-building bonds. 


Kenton, Hardin County, Ohio.—Bonds Voted.—The 
election held on April 11 resulted in favor of the proposition 
to issue the $40,000 water-works-plant bonds mentioned in 
V. 92, p. p. 977. 


Kernes Independent School District, Texas.— Bonds Regis- 
tered.—The State Comptroller registered on March 23 $16,800 
5% 25-40-year (optional) bonds. 

Key West, Monroe County, Fla.—Bonds Authorized.—An 
issue of $60,000 park bonds has been authorized. We are 
informed that they will not be issued until the 1911 tax-book 
is completed, as the present assessment will not permit it. 


Knox County (P.O. Knoxville), Tenn.—Bonds Authorized. 
—It is reported that the County Court has authorized the 
issuance of $50,000 school bonds. 


La Grange Graded Common School District (P. O. La 
Grange), Oldham County, Ky.—Bond Offering.—Proposals 
will be received on or before May 1 by this district for the 
$12,500 5% school bonds recently declared valid by the 
Court of Appeals (Kentucky Reporter, Vol. 142, page 739). 


Denomination $100. Interest from May 1, payable annually on Jan. 1. 
Maturity 20 years, subject to call after one year. G.S. Morris is President 
and R. O. Duncan Secretary Board of Trustees. 


Lake Charles First Sewerage District (P.O. Lake Charles), 
Calcasieu Parish, La.—Bond Sale.—On April 8 $125,000 5% 
gold coupon sewer construction bonds were awarded jointly 
to Ulen & Co. and the Hanchett Bond Co., both of Chicago. 
These bonds were offered without success on March 11. 


Maturity on Jan. 1 as follows: 
$5,000_..... 1915/$15,000____~- 1925!$20,000_____ 1935 |$35,000__-__~- 1945 
ee 1920; 20,000... 1930; 25,000____. 1940; 30,000__-_-. 1950 


Lake County (P. O. Lakeview), Ore.—Bond Offering. — 
Proposals will be received until June 1 by F. O. Ahlstrom, 
ent Treasurer, for $24,000 5% coupon school-building 

onds. 


Denomination $1,000. Date July 2 1911. 
turity 20 years, subject to call after 10 years. 
bid is required. 


La Junta, Otero County, Colo.—Bonds Voted.—Reports 
state that the election held on April 5 resulted in favor of the 
question of issuing $10,000 reservoir-building and water-main 
extension bonds. 


Lancaster, Erie County, N. ¥Y.—Bond Sale.—On April 10 
the $43,600 paving bonds described in V. 92, p. 977, were 
awarded to A. B. Leach & Co. of New York at 100.10 and 
accrued interest for 4.40s. Other bids were received from 
R. M. Grant & Co., Harris, Forbes & Co., Adams & Co., all of 
New York, and the Bank of Lancaster in Lancaster. 


Landsdowne, Delaware County, Pa.—Loan Election.— 
Papers state that Council adopted and the Burgess has signed 
an ordinance providing for the submission of a highway loan 
of $80,000 to the voters on May 16. 


Laurinburg, Scotland County, No. Caro.—Bond Offering. 
—Proposals will be received until April 25 by M. L. John, 
Mayor, for $37,500 5% registered or coupon municipal bonds. 

Denomination as purchaser may desire. Maturity 20 years. Printed 
bonds to be furnished by the purchaser. 

Lawren:e, Mass.—T7emporary Loans.—On April 11 a tem- 
porary loan of $100,000, payable Oct. 26 1911, was nego- 


tiated with R. L. Day & Co. at 3.25% discount and a pre- 
mium of $6. 


Lebanon, Linn County, Ore.—Bond Sale.—On April 4 the 
$70,000 6% 20-year gold coupon sewer-system-construction 
bonds described in V. 92, p. 900, were awarded to Morris 
Bros. of Portland and Ulen & Co. of Chicago at their joint 
bid of 102.18 and accrued interest—a basis of about 5.81%. 
Four other bids were received. 


Lee County (P. O. Marianna), Ark.—Bond Offering.— 
Proposals will be received up to and including May 1 by R. L. 
Mixon, Chairman of County Road Commission, for $100,000 
5% road-improvement bonds. 


Denomination $1,000. Interest annually at place designated by pur- 
chaser. Maturity 30 years. Certified check for 2% is required. 


Le Mars, Plymouth County, Iowa.—Bonds Defeated.—The 
election held on March 27 resulted in the defeat of the propo- 
sition to issue the $75,000 water bonds mentioned in V. 92, 
p. 826. The vote was 848 “for” to 525 “‘against’’—a two- 
thirds majority being necessary to authorize. 





Interest semi-annual. Ma- 
Certified check for 10% of 





Lewis County School District No. 9 (P. O. Chehalis), 
Wash.—Bond Sale.—On April 7 the $93,000 5-20-year 
(optional) coupon warrant-funding and high-school-building 
bonds described in V. 92, p. 900, were awarded to the Davis 
& Struve Bond Co. of Seattle for $93,938 (101.008) and 
accrued interest for 5s—a basis of about 4.275% to the 
optional date and about 4.922% to full maturity. 


Lexington Township (P. O. Alliance), Stark County, Ohio. 
—Bond Offering.—Proposals will be received until 12 m. 
May 6 by R. E. Collar, Township Clerk, for the $5,000 
Alliance-Harrisburg and $5,000 Alliance-Lexington 5% cou- 
pon road-improvement bonds mentioned in V. 92, p. 900. 


Denomination $500. DateMay151911. Interest annually at the Town- 
ship Clerk’s office. Maturity $1,000 yearly for 10 years. Bonds to be 
delivered and paid for within 10 days from time of award. Bonds are 
exempt from taxation. Certified check for 10% of bonds bid for, payable 
to the Township Treasurer, is required. Purchaser to pay accrued interest. 
No debt at present. Assessed valuation, $1,101,120. 


Liberty Township School District, Clinton County, Ohio.— 
Bond Offering.—Proposals will be received until 12 m. May 9 
by J. R. Brown, Clerk Board of Education (P. O. Port 
William), for $25,000 4% 13-year (average) school-building 
and site-purchase bonds. 


Authority Section 7625, General Code. Date 
“day of sale.’’ Interest semi-annual. Certified check for 1% of bonds 
bid for is required. Bonds to be delivered and paid for within 10 days 
from time of award. Purchaser to pay accrued interest. 


Lincoln, Lancaster County, Neb.—Bond Offering.—Local 
papers state that the City Clerk has been instructed to adver- 
tise for sale $50,648 07 bonds at a rate of interest not to 
exceed 5%. The bonds will be issued for the following paving 
districts: No. 66, $8,773 92; No. 174, $3,241 39; No. 148, 
$4,094 10; No. 177, $16,384 80; No. 55, $2,348 21; and 
repaving District No. 40, $14,861 29; and No. 34, $944 36. 


Lockney Independent Schoo! District (P. O. Lockney), 
Floyd County, Tex.—Bonds Not Yet Sold.—We are advised, 
under date of April 7, that no sale has yet been made of the 
$13,500 5% 20-40-year (optional) building bonds mentioned 
in V. 92, p. 208. 


Long Beach, Los Angeles County, Cal.—Bonds Not Sold.— 
No bids were received on April 7 for the $75,000 Series No. 1 
and $50,000 Series No. 2 44%% 1-40-year (serial) coupon 
— pier repair and construction bonds offered on that 
day. . 92, p. 900. 

Bonds of Series No. 1 are in denominations of $1,000, $750 and $125, and 


bonds of Series No. 2 in denominations of $1,000 and $250. 
Date June 11910. Interest semi-annually at the City Treasurer's office. 


Longmont, Boulder County, Colo.—Bonds Voted.—It is 
reported that a proposition to issue $46,000 electric-light 
bonds carried by a vote of 10 to 1 at an election held on 
April 4. 

Los Angeles, Cal.—Sales of Owen River Bonds.—According 
to the San Francisco ‘‘Commercial News’ of April 8, C. H. 
Hance, City Treasurer, has compiled a statement of the sales 
of the Owens River Aqueduct bonds which shows that out 
of the $23,000,000 of bonds authorized, $17,659,500 have 
been sold in fifteen different deliveries, leavng $5,340,500 
to be disposed of when the requirements of the aqueduct 
construction demand more money. See V. 92, p. 408. 


Loving School District (P. O. Loving), Young County, 
Tex.—Bonds Voted.—An election held April 1 resulted, it is 
stated, in a vote of 52 ‘“‘for’’ to 6 “‘against’’ the issuance of 
$3,500 school-building bonds. 


McAlester, Pittsburgh County, Okla.—Bond Election.— 
On April 22 an election will be held to vote on a question of 
issuing $80,000 5% 25-year auxiliary water-supply bonds. 

McCulloch County (P. O. Brady), Tex.—Bonds Not Sold.— 
We are advised that the $43,000 5% 5-40-year (optional) 
bonds registered on Feb. 4 (V. 92, p. 482) have not yet been 
sold. Denominations $1,000 and $500. Date Dec. 10 1910. 
Interest annually in April. 


McCulloch County Common School District No. 29, Tex.— 
Bond Sale.—The $800 5% 5-20-year (optional) bonds regis- 
tered on Feb. 1 (V. 92, p. 482) were awarded to the Brady 
Independent School Fund at par and accrued interest. De- 


nomination $100. Date April 1 1910. Interest annually 
on April 10. 


McDowell County (P. O. Welch), W. Va.—Bonds Not Yet 
Sold.—Up to April 10 no award had yet been made of the 
$50,000 and $30,000 5% coupon road-improvement bonds, 
offered without success on Jan. 5. See V. 92, p. 482. 


Madelia, Watonwan County, Minn.—Bond Sale.—The 
$6,000 5% water-works bonds offered on April 10 and 
described in V. 92, p. 900, were awarded to Kane & Co., 
Minneapolis, at 102.925 and accrued interest. Following 
are the bids: 

Kane & Co., Minneapolis___.$6,175| First Nat. Bank, Madelia___.$6,040 
F. E. Magraw, St. Paul_____- 6,100'S. A. Kean & Co., Chicago... 6,036 
Coffin & Crawford, Chicago__ 6,063/|State Bank of Madelia, Madelia 6,006 

Authority vote of 231 to 61 at election held March 14. Denomination 
$1,000. Date May 11911. Interest semi-annually at the State Bank of 
Madelia in Madelia. Maturity $1,000 yearly on May 1 from 1921 to 1926, 
inclusive. Bonded debt at present, $19,000. Floating debt, $2,900. 
Sinking fund, $4,000. Assessed valuation, $357,001. 

Madison, Dane County, Wis.—Bond Sale.—On April 10 
the $26,000 4% 20-year coupon water-works-extension and 
rears bonds described in V. 92, p. 900, were awarded 
to N. W. Halsey & Co. of Chicago at par and accrued interest, 
less $490 for expenses. 


Denomination $500. 


Other bids received were as follows: 


Harris Trust & Savings Bank, Chicago__$26,000, less $495 for expenses 
J. E. De Wolf, Milwaukee__._._____.- 26,000, less $850 for expenses 
E. H. Roilins & Sons, Chicago______-_- 26,000, less $995 for expenses 
A. B. Leach & Co., Chicago.......-_-.- 26,000, less $1,030 for expenses 


Farson, Son & Co., Chicago 26,000, less $1,219 for expenses 
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Madison Lake, Blue Earth County, Minn.—Bonds to be 
Taken bij State.—We are advised that this village expects to 
sell to the State of Minnesota the $6,000 water-works bonds 
voted on Feb. 6 (V. 92, p. 482). 

Madras, Crook County, Ore.—Bonds Voted.—This town is 
ee as having voted to issue $10,000 water-system 

nds. 


anchester, Meriwether County, Ga.—Bond Sale.—The 
$10,000 5% 11-20-year (serial) gold coupon school-building 
bohds described in V. 92, p. 826, were sold on March 28 to 
an ye Dickey, of Augusta, at 96.50—a basis of about 
5.336%. 


Manchester School District (P. O. Manchester), Cal.— 
Description of Bonds.—The $5,000 ag agg re bonds 
awarded to J. C. Holliday for the Bank of Point Arena in 
Point Arena on Feb. 8 at 102.02 (V. 92, p. 900), bear interest 
at 5% and are in the denomination of $1,000 each. Date 
March 7 1911. Interest annual. Maturity $1,000 yearly 
from 1912 to 1916 inclusive. 


Marble, Itasca County, Minn.—Bond Election Postponed.— 
A bond election which was to have been held April 7 was 
indefinitely postponed. 


Margate City (P. O. Atlantic City), N. J.—Bond Offering. 
—Proposals will be received until 2 p. m. April 17, dispatches 
state, for $25,000 30-year water and $40,000 27-year (aver- 
age) school-building 5% bonds. 

Marinette, Mich.— Bonds Voted.—The proposition to issue 
$50,000 bonds to be used for this city’s share of the construc- 
tion of a bridge in conjunction with the city of Menominee 
(V. 92, p. 826) carried at the election held April 4. The 
vote is reported as 1,004 ‘‘for’ to 870 “against.” 


Marion School District (P. O. Marion), Marion County, 
Ohio.— Bond Sale.—On April 7 the $12,500 44% bonds 
recently refused by Otis & Hough of Cleveland (V. 92, p. ove 
were re-awarded, it is stated, to Seasongood & Mayer o 
Cincinnati at 102.56. 


Marlborough, Mass.—Temporary Loans.—On April 11 the 
following loans were awarded: $15,000, payable Nov. 15 
1910, to the First National Bank of Boston, Mass., at 3.25% 
discount, and a premium of 50c.; $10,000 payable Dec. 1 1911 
to Bond & Goodwin at 3.38% discount, and $15,000, pay- 
able March 1 1912, to Blake Bros. & Co. at 3.53% discount. 


Martin County (P.O. Fairmont), Minn.—Bond Offering.— 
Proposals will be received until 1 p. m. April 25 by H. P. 
Edwards, County Auditor, for $45,000 Judicial Ditch No. 7 


bonds at not exceeding 6% interest. 


Denomination $1,000. aturity $3,009 yearly from 1916 to 1919 in- 
clusive, $4,000 in 1920 and 1921, $3,000 yearly from 1922 to 1928 inclusive 
and $2,000 in 1929 and 1930. Certified check for $1,000, payable to the 
County rer, isrequired. Purchaser tofurnish blank bonds. Bonded 
debt, including this issue, $295,550. No other indebtedness. Assessed 
valuation for 1910, $9,366,534. 


Mason County (P. O. Ludington), Mich.—Bonds Voted.— 
Early returns show the proposition to issue $100,000 road- 
improvement bonds carried on April 4. 


Medina School District (P. O. Medina), Orleans County, 
N. Y¥.—Bond Election.—An election will be held to vote on 
the question of issuing $135,000 building bonds. 


Melrose, Stearns County, Minn.—Bond Offering.—Propos- 
als will be received until 8 p. m. to-day (April 15) by the City 


Council for $10,000 6% coupon sewer-construction bonds. 
- Authority Section 126, Chapter 8, Laws of 1895, Chapter 235, Laws of 
1907, and Chapter 10, Laws of 1905. Denomination $100. Interest on 
Jan. 1 and July 1 at the City Treasurer’s office. Maturity $1,000 yearly 
on July 1 from 1913 to 1922, inclusive. Bonds are exempt from taxation. 
Certified check or cash for 5% of bid, payable to the City Treasurer, is 
required. Present bonded debt, $25,500. Floating debt, $5,000. As- 
sessed valuation for 1910, $457,040. F. W. Weisen is City Clerk. 
Meridian, Lauderdale County, Miss.—Bond Offering.— 
Proposals were asked for until yesterday (April 14) for 
$100,000 school and $75,000 city-hall bonds. The result of 


this offering was not known to us at the hour of going to press. 


Miles City School District No. 1 (P. O. Miles City), Custer 
County, Mont.—Bond Sale.—On April 10 the $50,000 18%- 
year (average) coupon school-building bonds described in 
V. 92, p. 615, were awarded to Wells & Dickey Co. of Min- 
neapolis at 101.90 and accrued interest for 5s—a basis of 


about 4.844%. Other bids received were as follows: 


Union Invest. Co., Minneap_$50,940|C. H. Coffin, Chicago 
re oe & Co., Chicago... 50,875) H 





50,511 
arris Tr. & Sav. Bk., Chic__ 50,510 
. Leach & Co., Chicago.. 50,783|H.T. Holtz & Co., Chicago__ 50,411 
C. F, Childs & Co., Chicago_. 50,760}S. A. Kean & Co., Chicago__ 50,050 
“Thos. J. Bolger Co., Chicago. 50,755|A. J. Hood & Co., Detroit_. 50,027 

Bids were also received from the Continental & Commercial Trust & 
Savings Bank, Cutter, May & Co. and N. W. Hlasey & Co. of Chicago. 
Maturity 25 years, redeemable as follows: $10,000 in 1921, $10,000 in 
1926, $15,000 in 1931 and $15,000 in 1936. 


Milwaukee, Wis.—Bonds Authorized.—A resolution has 
been passed, it is stated, providing for the issuance of $470,- 
‘000 school bonds voted a year ago. 

Minneapolis, Minn.—Bond Offering.—Proposals will be 
received until 2 p. m. May 4 by the Committee on Ways and 
Means of the City Council, at the office of Dan C. Brown, 
‘City Comptroller, for $150,000 414% coupon (with privilege 
-of registration) park bonds. 


Of this amount $50,000 will be dated March 1 1911 and mature March 1 
1941 and $100,000 will be dated April 1 1911 and mature April 1 1941. 
Denominations, $50, $100, $500 or $1,000, to suit the purchaser. Interest 
semi-annually at the fiscal agency of Minneapolis in New York City. Cer- 
‘tified check for 2% of bonds bid for, made payable to C. A. Bloomquist, 
“City Treasurer, is required. Official circular states that the city has never 
defaulted in the payment of principal or interest. 


The official notice of this bond offering will be found among 
the advertisements elsewhere in this Department. 








Minnesota.—Bonds Purchased by the State during March.— 
The following 4% municipal, school and ditch bonds, aggre- 
gating $631,107, were purchased by the State of Minnesota 
at par during the month of March: | 



































Place Issuing Bonds— Amount. Place Issuing Bonds— Amount. 
Al 8.D.,FreebornCo.*$52,000 | Martin Co. S. D. No. 11. ...a$40,000 
Beltrami County.__..__.._ a30,000 | Meeker Co. S. D. No. 52__-- ,000 
Beltrami County._._..._._. 25,900| Morrison Co. S. D. No. 133_. 800 
Beltrami Co. S. D. No. 74... ) perro le S. D. No. 134... 600 
Benton Co. S. D. No. 25..._. 1,200} Murray Co.S.D.No.111... 1,500 
Big Stone Co.S.D.No.11_.. 3,000! Nobles Co. S. D. No. 17....2*3,000 
Blue Earth Co. S. D. No.1... 65,000! Nobles Co. S. D. No. 64.... 1,600 

ow Wing Co. S. D. No. 7... 11,000} Pennington County .-..-.--- 210,000 

w Wing Co. S. D. No. 65. 2,000 ene & Rock mer} 
Crow Wing Co.S.D.No.104 3,00 oint S.Ds. Nos. 54 & 67_/{ 20,000 
Douglas Co. S. D. No. 2___. 30,000/| Polk County..........---- 6,027 
D Co. S. D. No. 62... 1,500) Pope County.._........-.-- a22,000 
Faribault Co. S. D. No.7... 5,000 EE SR ,500 
Grant Co. S. D. No. 34..._. 1,600 | Pope Co. S. D. No. 98..... 500 

u Co. S. D: No. 3... 2,200| Red Lake Co. S. D. No. 19.. 700 

Isanti Co. S. D . Sepa 2,000 | Red Lake Co. S. D. No. 38... 1,000 

SR ae at Bee: a ere 2 8,500| Richwood Co.S.D.No.21_. 2,400 
Kanabac Co. S. D. No. 27.- 300 | Richwood Oo. 8S. D. No. 103. 1,180 
Kanabec Co. S. D. No. 53.. 1,000 ; County_._..-. z*3,000 
Kanabec Co. S. D. No. 54... 2,500' St. Louis Co. S. D. No. 23_.. 1,500 
Kandiyohi Co. S. D. No. 34. 2,500) St. Louis S. D. No. 17... 45,000 
Kathis Twp., Millelacs Co... 26,000) Sherburne Co.S. D.No.35_. 3,000 
Kittson S. D. No. 50..._.-_- 1,500 | Sherburne Co. S. D. No. 45-_- 900 
Lac Qui Parle S. D. No. 34_. 50,000/ Steele Co. S. D. No. 6_..--- 5,000 
Lake Co. S. D. No. 2....-.-. 55,000 | Sibley Co. S. D. No. 63_.-.-- 20,000 
Mahnomen Co. S. D.No.13. 1,400) Steele County ......-....-.. a20,000 
Mahnomen Co.S.D.No.14. 1,500 ft Co. Gy a a: te oe 2,000 
Marshall County_.._._..- . a6,900 | Todd Co. S. D. No. 142-...-_- 500 
S. D. No. 53_. 500/ Todd Co. S. D. No. 38._._-~- 500 

Marshall Co. S. D. No. 143. 600| Tracy, Lyon County- ------ 215,000 
Marshall Co. S. D. No. 115. 1,000| Traverse Co. S. D. No. 10_. 1,000 
Co. S. D. No. 92.._. 1,200) Waseca Co. S. D. No. 72__.. 18,000 

Martin Co. S. D. No. 57__.. 1,300! Waseca County_____...__-_- a12,000 
Martin Co. S. D. No. 118... 2,000/ Wright Co. S. D. No. 136__. 1,000 








a For ditch purposes. z For municipal purposes. 

The issues marked with an asterisk (*) are dated March 24 1911 and the 
others March 161911. They are all subject to call. As reported in V. 92, 
Bp. 747, the State also purchased $8,000 4% bonds of Anoka, Minn. 

Monmouth School District (P. O. Monmouth), Polk 
County, Ore.—Bonds Voted.—The proposition to issue the 
$20 ,000 Ayer Be bonds mentioned in V. 92, P: 901, 
carried by a vote of 132 to 23 at the election held on April 8, 
according to reports. 

Montgomery County (P. 0. Dayton), Ohio.—Bond Offer- 
ing.—Proposals will be received until 10 a. m. April 20 by 
the County Auditor for $1,200 444% coupon Behnken 
ditch-improvement bonds. 


Authority Section 6489 of General Code, and all other sections of General 
ode thereto. Denomination $200. . Date May 11911. Inter- 
est semi-annually at the County Treasurer's office. Maturity $200 yearly 
on May 1 from 1912 to 1917, inelusive. Bonds to be deli and paid for 
on 1 1911. Certified check on a bank or trust company for $100, 
payable to the County Auditor, is required. Bids must be unconditional. 
J. O. Donovan is County Clerk. 


Moran Independent School District (P. O. Moran), 
Shackleford County, Texas.—Bonds Voted.—This district, 
at a recent election, voted favorably on a proposition to issue 
$10,000 5-40-year (optional) school-house bonds. 


Mo Sun School District (P. O. Morning Sun), Preble 
County, Ohio.— Bond Sale.—On April 8 the $7,000 4%% 


10-year school-building bonds mentioned in V. 92, p. 827, 
were awarded to the First National Bank in Cleveland at 
101.521—a basis of about 4.311%. The following bids 
were received: 


First Nat. Bank, Cleveland.$7,106 50| R.KleybolteCo.,Inc.,Cin.._$7,070 00 
Seasongood & Mayer, Cin... 7,082 00; Davies-Bertram Co., Cin... 7,037 00 
Security Savings Bank & College Corners Banking 

Trust Co., Toledo____.- 7,077 50 Co., College Corner... 7,000 00 
Denomination $700. Date April 1911. Interest semi-annual. 


Morrisville School District (P. O. Morrisville), Bucks 
County, Pa.—Bond Sale.—The $12,000 5% 2-25-year (serial) 
school-building-addition bonds have been disposed of to 
local investors at par. Denomination $500. Date March 1 
1911. Interest semi-annual. 


Morton, Tazewell County, Ill.—Bond Sale.—An issue of 
$4,000 water bonds has been sold. 


Muskogee, Muskogee County, Okla.—Bond Election.— 
Local papers report that an election will be held April 18 to 
vote on the question of issuing $160,000 school-building and 
site-purchase bonds and $15,000 bonds to build an addition 
to the Dunbar Manual Training High School for negroes. 


Nassau County (P. O. Mineola), N. ¥Y.—Bond Offering.— 
Proposals will be received until 12 m. April 22 by John Lyon, 
County Comptroller, for $46,000 4%% gold coupon or re- 
gistered road-construction bonds, Series ‘K.”’ 


Denomination $1,000. Date Feb. 1 1911. Interest semi-annually at 
the County Treasurer’s office. Maturity $10,000 yearly on Feb. 1 from 
1927 to 1930, inclusive, and $6,000 on jFeb. 11931. Certified check or cash 
for 10% of bonds bid for, payable to the County Treasurer, is required. 
Purchaser to pay accrued interest. 


Newark, Essex County, N. J.—Bond Offering.—Public 
bids will be received by Tyler Parmly, City Comptroller, at 
12 m. April 19 for the following 4% registered or coupon 
bonds: 


$100,000 water bonds. Date April 1 19111. 
50,000 water-main and $100,000 high-pressure-water-system bonds. 
Date May 1 1911. Maturity 20 years. 


Denomination $1,000 to $10,000, at option of purchaser. Bonds are 
exempt from taxation. Certified check for 244% of bonds bid for is re- 
quired. Purchaser to pay accrued interest. 


New Bremen School District (P. O. New Bremen), Au- 
glaize County, Ohio.—Bond Election.—An election will be 
held April 29, according to reports, to vote on the question 
of issuing $5,000 school-improvement bonds. 


New Decatur, Morgan County, Ala.—Bonds Authorized.— 
Papers state that the City Council has authorized the issuance 
of $7,400 street-improvement bonds. 

Newell School District (P. O. Newell), Buena Vista 
County, Iowa.—Bond Sale.—We are advised that this dis- 


Maturity 30 years. 
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trict has sold an issue of $20,000 building bonds to Geo. M. 
Bechtel & Co. of Davenport. 

New Haven, New Haven County, Conn.—Bond Sale.— 
On April 11 the $100,000 21-25-year (serial) street-pavement 
and the $75,000 23-25-year (serial) . 4 aOeere 4% 
coupon or registered bonds described in Y. 92, p. 979, were 


awarded to Blodget & Co. of Boston at 100.439 and accrued 
interest: Other bids received were as follows: 

$100,000 $75,000 

Bonds. Bonds. 
Biake Bros. & Co., BostoM. .......-ccnccncncccccs $100,150 $75,112 50 
a ae Siame & Oe. BERR s onus cocogecwcacecqon 100,125 75,093 75 
E. H. Rollins & Sons, Boston__.............-.... 100,080 75,060 00 
Samuel pomingwey b db bOSwS 4) 6058 6664p hss eedh Se 100,069 75,051 75 
BEE Oh BONO. odode ceccavéneeeroescresee 100,031 75,023 25 
Hincks Bros. & Co., Bridgeport.........--..----.-- 99,177 74,382 75 
Perry, Coffin & Burr, Bostom......-..--------.+- 97,868 73,313 00 
Connecticut Savings Bank, New Haven_......--... -.---. 75,037 50 


New Haven Township (P.O. New Haven), Huron County, 
Ohio.— Bond Offering.—Proposals will be received until 
12 m. April 29 by F. H. Long, Township Clerk, for $11,500 
5% coupon bonds. 

Authority Sections 6976 to 7018 of General Code. Denomination $500: 
Date May 1 1911. Interest annually at the People’s National Bank in 
Plymouth. Maturity $1,500 on May 1 1921 and $2,000 yearly on be 1 
from 1922 to 1926, inclusive. - Bonds are exempt from taxation. Certified 
check for 5% of bonds bid for, payable to the Township Treasurer, is re- 

uired. Bonded debt, including this issue, $38,500. No floating debt. 


valuation 1910, $16,000,000. Bonds to be delivered and paid for 
witain 10 days from time .f award. Purchaser to pay accrued interest. 


New Lexington, Perry County, Ohio.—Bond Offerings. — 
Proposals will be received until 12 m. May 1 by Harry J. 
Stalter, Village Clerk, for the following 444% street-improve- 
ment-assessment bonds: 


$7,807 42 Mill Street bonds. Denomination $780 74. Maturity $780 74 
early on March 1 from 1912 to 1921, inclusive. 

695 37 School Ave. bonds. Denomination $69 53. Maturity $69 53 
ey on March 1 from 1912 to 1921, inclusive. 

1,095 69 Town Hall Alley bonds. Denomination $109 57. Maturity 

$109 57 yearly on March 1 from 1912 to 1921, inclusive. 

1,489 53 Church Ave. bonds. Denomination $148 95. Maturity $148 95 


yearly on March 1 from 1912 to 1921, inclusive. 
714 80 Jackson Street bonds. Denomination $71 48. Maturity $71 48 
Maturity $231 40 





yearly on March 1 from 1912 to 1921, inclusive 
2,314 00 Park Ave. bonds. Denomination $231 40. 


yearly on March 1 from 1912 to 1921, inclusive. 
Authority Section 3914 of General Code. Date March 11911. Interest 
semi-annual. Bonds to be delivered and paid for within 10 days from time 


of award. Certified check for 10% of bonds bid for, payable to the Village 
Treasurer, is required. Purchaser to pay accrued interest and furnish 
blank bonds at his own expense. 

Newton, Newton County, Miss.—Bond Sale.—The Bank 
of Newton was the successful bidder on April 4 for the $11,000 
6% 20-year coupon electric-light-plant bonds described in 
V. ap 901. The price paid was $11,175, or 101.59—a 
basis of about 5.86%. 


Niles, Trumbull County, Ohio.—Bond Sale.—On April 11 
the $20,500 444% 3-year (average) coupon Sewer District 
No. 6 assessment bonds described in V. 92, p. 752, were 
awarded to the Dollar Savings Bank in Niles at 101.181 and 
accrued interest—a basis of about 4.145%. The following 
bids were received: 


Dollar Sav.Bk.Co., Niles. .$20,742 30 
Stacy & Braun, Toledo... 20,732 00 
Citizens’ N. Bk., Wooster. 20,723 55 
Davies-Bertram Co., Cin. 20,712 00 
Security S.B.& Tr.Co.,Tol 20,701 10 
New First N. Bk., Colum. 20,687 00| Hayden,Miller & Co.,Clev. 20,620 00 
Tillotson & Wolcott Co., Otis & Hough, Cleveland. 20,610 00 

CHOWGROIS . bic dé -ccdsve 20,664 00|Seasongood & Mayer, Cin. 20,605 00 

Maturity $4,500 on Oct. 15 1912 and $4,000 yearly on Oct. 15 from 1913 
to 1916, inclusive. 

Noblesville, Hamilton County, Ind.—Bonds Authorized.— 
Reports state that the City Council has passed an ordinance 
ob Mears for the issuance of $20,000 3-10-year (optional) 

onds for the purchase of sites for a Carnegie Library and a 


city building, and also for the erection of a city building. 


Noble Township (P. O. Belle Valley), Noble County, Ohio. 
—Bond Offering Rescinded.—-The offering of $11,500 5% 
bonds, which was to have taken place April 28, has been re- 
scinded. 


Norfolk, Madison County, Neb.—Bond Election Proposed. 
—There is talk of calling an election to vote on the question 
of issuing $55,000 light-plant bonds. 


North Andover, Essex County, Mass.—Bonds Proposed.— 
We are advised that $30,000 4% coupon school-house bonds 
will be issued this year. 


North Attleboro, Bristol County, Mass.—Temporary Loan. 
—This place has borrowed $100,000 from Loring, Tolman & 
DS «aed of Boston at 3.29%discount. Loanmatures Nov.15 
1911. 

North Dakota.—Bonds Purchased by the State During 
March.—During the month of March the following 4% 


school-building bonds, aggregating $31,600, were purchased 
by the State of North Dakota at par: 


First Nat. Bank, Cleve_._$20,655 75 
Niles Trust Co., Niles__.. 20,628 65 
Breed & Harrison, Cin... 20,623 00 
Provident Savings Bank & 

Trust Co., Cincinnati_. 20,623 00 





Place Issuing Bonds— Amount. Date. Maturity. 
Apple Creek S. D. No. 39, Burleigh Co_$1,500 Mch.11911 Mch. 1 1921 
Beach S. D. No. 3, Billings County__..12,000 Feb. 11911 Feb. 1 1931 
Carroll S. D. No. 8, Billings County__. 1,000 Jan. 31911 Jan. 3 1931 
Conner S. D. No. 21, Billings County... 900 Jan. 31911 Jan. 3 1931 
Dolphin S. D. No. 10, Williams County 2,500 Nov.151910 Nov.15 1930 
Dymond 8S. D. No. 89, Mountrail Co... 2,000 Feb. 11911 Feb. 1 1931 
Eagle Nest S. D. No. 21, Dunn County. 2,000 Nov.15 1910 Nov.15 1920 
Flasher S. D. No. 39, Morton County... 2,500 Jan. 31911 Jan. 3 1931 
Johns Lake S. D. No. 22, Sheridan Co__ 1,000 Feb. 11911 Feb. 1 1921 
Liberty S. D. No. 26, Bottineau Co___._ 3,000 July 11910 July 1 1920 
Lark S. D. No. 43, Morton County__.. 1,400 Jan. 31911 Jan. 3 1931 
Scandinavia S. D. No. 43, Williams Co. 800 Feb. 11911 Feb. 1 1921 
Sunset Butte S, D. No. 23, Bowman Co. 1,000 Feb.15 1911 Feb.15 1921 


North Yakima, Yakima County, Wash.—No Bond Election. 
—Up to April 3 the city had not yet called an election to vote 


on the question of issuing the $80,000 city-hall bonds men- 
tioned in V. 92, p. 483. 





Norwood, San Miguel County, Colo.— Bonds Voted.—The 
election held on April 4 resulted, according to reports, in 
favor of a proposition to issue $12,000 water-works bonds. 

che wes yao = , Cuyahoga County, Ohio.— Bond Offering. — 
Proposals will be received until 12 m. April 29 ‘hs J. C. 
Steinicke, Village Clerk, for $14,593 80 5% water-main- 
construction-assessment bonds. 


Desomias son $500, one bossa for $593 80. Date May 1 1911. 
an ‘ : 


aturity on Nov. 1 as follows 







2 bonds in 1911 | 2 914 | 3 bondsin 1917 | 4 bonds in 1919 
3 bonds in 1912 | 3 915 | 2 bonds in 1918 | 4 bonds in 1920 
3 bonds in 1913 | 3 1916 : 





Bonds to be delivered and paid for within 19 days from time of award. 
Certified check for 5% of bonds bid for, pa e to the Village Treasurer, 
is required. Purchaser to pay accrued interest. | 


Oakley (P. O. Cincinnati), Ohio.— Bond Sale.—Reports 
state that on April 11 the $41,402 23 Columbia Road and the 
$2,151 71 sidewalk 5% 1-10-year (serial) improvement as- 
sessment bonds described in V. 92, p. 979, were disposed of, 
the former issue to Seasongood & Mayer of Cincinnati for 
$43,000 01 (103.858)—a basis of about 4.207%—and the 
latter issue to the Western-German Bank of Cincinnati for 
$2,216 81 (103.025)—a basis of about 4.375%. 


Oak Park School District No. 97 (P. O. Oak Park), Cook 
County, Ill._— Bond Sale.—The following bids were received 
on April 7 for the $65,000 44% 12%-year caver age), site- 
purchase and school-building bondsdescribed in V.92, p. 902: 


National City Bank,Chic_7$66,995 50]H. T. Holtz & Co., Chic. $66,366 
Emery, Peck & Rockwood Wm.R.ComptoncCo.,Chic. ¢ 
Ceeaee go cukisakiccs Farson, Son & Co., Chic 66,24 
00| Allerton, Green & Co., 65,928 00 
66,657 50|Thos. J. Bolger Co., Chic. 65,860 00 
4 . John Nuveen & Co., Chic. 65,851 00 
S.A. Kean & Co., Chicago 6 McCoy & Co., Chicago. _. 7 
N. W. Halsey & Co., Chie. 66,560 00| Hanchett Bond Co., Chic. 6 
Continental & Commercial C. H. Coffin, Chicago___. 6 
Trust & Sav. Bk., Chic. 66,540 00). Kleybolte Co., Inc., 
Weil, Roth & Co., Chicago 66,527 50 IC a tdinics oem 65,604 50 


z Successful bidder, the price being 103.07 and interest, a basis of 
about 4.177% 


‘Maturity $20,000 yearly on June 1 from 1922 to 1924, inclusive, and 
$5,000 June 1 1925. 


Oklahoma.—Bond Offer yas h rogesaie will be received 
until 4 p. m. May 1 by Robert Dunlop, State Treasurer, at 
Oklahoma City for $750,000 5% coupon public-building 
bonds. 
Denomination $500, $100 and $50. Interest May 1 and Nov. 1 at the 
tate rer’s office or the fiscal agency of the State in New York City. 
Maturity $125,000 jouw on May 1 from 1929 to 1934, inclusive. Bon 
are non-taxable in Oklahoma, and, according to the official advertisement, 
are ene investments for ioe capital and surplus of State banks, trust 
and urance companies in that State and are collateral for deposits 


al 
of all State and municipal funds. Deposit in cad or a certified chéck for 
2% of bid is required. 


Oklahoma City, Okla.—Bonds Authorized —Ordinances 
have been passed providing for the issuance of the $125,000 
sewer-extension, $250,000 water and $25,000 hospital 5% 
25-year coupon bonds, which were awarded on March 20 to 
A. J. McMahan of Oklahoma City. V. 92, p. 902. Inter- 
est is payable semi-annually in New York City. 


Olathe, Montrose County, Colo.— Bonds Voted.—Accord- 
ing to reports, the election held on April 4 resulted in favor 


of a question of issuing $56,000 municipal water-works 
bonds. 


Orange, Essex County, N. J.—Bond Offering.—Further 
details are at hand relative to the offering on April 17 of the 
$55,000 444% coupon school-addition bonds mentioned in 
V. 92, p. 979. Proposals will be received until 8 p. m. on 
that day by the Common Council, care of Willett B. Gano, 
City Clerk. 

Denomination $1,000. Date April 1 1911. Interest semi-annually in 
Orange. Maturity April 11941. Certified check for 2% of bonds bid for, 
payable to Frank G. Coughtry, Collector of Taxes, is required. Bonds 
will be certified as to genuineness by the United States Mortgage & Trust 


Co. of New York City, and their legality approved by Caldwell, Masslich & 
Reed, of New York City. Blank forms for bids furnished by city. 


Orange County (P. O. Orange), Tex.—Bond Election Pro- 
posed.—According to reports, preparations are being made 
to vote on the issuance of $100,000 good-road bonds. 


Orange County Navigation District, Tex.—Bond Election. 
—-We are advised under date of April 8 that an election will 
be held in about thirty days to vote on the question of issu- 
ing $43,000 5% 10-40-year (optional) coupon additional 
deep-water bonds. 


_ Orange Township, Cuyahoga County, Ohio.—Bond O“fer- 
ing.—Proposals will be received until 2 p.m. May 6 by J. F. 
Teare, US a agg Clerk (Gates Mill), or by the Board of Trus- 
tees (Orange Centre), for $6,000 444% coupon highway- 
improvement bonds. 

Authority, Section 3295 of General Code. Denomination $500. Date 
May 11911. Interest on April 1 and Oct. 1 at the Chagrin Falls Banking 
Co. in Chagrin Falls. Maturity $500 yearly on April 1 from 1912 to. 1923 
inclusive. Bonds to be delivered and paid for within 10 days from time 
of award. Certified check on a bank other than the one making bid for 


10% of bonds bid =e. payaete to the Township Treasurer, is required. 
Purchaser to pay accrued interest. 


Orland, Glenn County, Cal.— Bond Election.—The election 
to vote on the issuance of the municipal improvement bonds 
mentioned in V. 92, p. 483, will be held, it is stated, on 
May 2. It is further reported that the bonds, if authorized, 
will be used for the installation of a municipal water-works 
and for a new sewer system. 


Owego, Tioga County, N. ¥Y.—Bond Offering.—Proposals 
will be received until 12 m. April 29 (to be opened at 2 p. m. 
May 1) by Charles J. V. Redding, Village Treasurer, for 


$25,500 414% coupon fire-station-construction bonds. 
Authority Article 5, Sections 128 and 129 of Village Laws, and Chapter 64 
of Consolidated Laws and Acts amendatory thereof. Denominations: 150 
bonds of $100 each and 21 bonds of $500 each. Date May 11911. Interest 
annually on Sept. 1 at the Tioga National Bank in Owego. Maturity 
$1,000 yearly on Sept. 1 from 1912 to 1936, inclusive, and $500 on Sept 1. 


, 
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1937. Bonds are exempt from taxation. Blank forms for bidding fur- | 
nished by the village. Certified check or draft on a bank in New York 
State for 2% of bonds bid for, ro to the Village Treasurer, is required. 
SH ngaas debt, $46,000. No floating debt. Assessed valuation, 


Palestine, Anderson County, Tex.—Bond Election.—lf 
the $20,000 5% school-building bonds to be voted upon April 
18 are authorized on that day, they will mature in 40 years, 
but will be redeemable after 10 years. They will be dated 
May 1 1911 and interest will be payable semi-annually at the 
City Secretary’s office or at the National Park Bank in New 
York City, or at the Austin National Bank in Austin, at the 
option of the holders. 


Pasadena School District (P. O. Pasadena), Los Angeles 
County, Cal.—Bonds Voted.—The election held March 24 
resulted in favor of the propositions to issue the following 
444% bonds mentioned in V. 92, p. 752: 


$475,000 high-school-building bonds. Vote, 2,555 to 879. Maturity as 
follows: $10,000 yearly from 1919 to 1922, inclusive, $15,000 from 
1923 to 1926, inclusive, $20,000 yearly from 1927 to 1931, inclus- 
ive, and $25,000 yearly from 1932 to 1942, inclusive 
75,000 grammar-school-building bonds. Vote, 2,606 to 498. 
$5,000 yearly from 1917 to 1931, inclusive. 


Pekin School District (P. O. Pekin), Tazewell County, Ill. 
—Bond Election.—An election will be held, it is stated, to 
vote on the question of issuing school-building bonds. 


Pelham Manor, Westchester County, N. Y.—Bond Offer- 
ing.—Proposals will be received until 8:30 p. m. April 17 by 
the Board of Trustees for $13,000 registered sidewalk- 


extension bonds. 


. Denomination $1,000. Date June 101911. Interest (rate to be named 
in bid) semi-annually at the Central Trust Co. in New York City. Ma- 
turity $2,000 yearly beginning June 10 1916. Bonds are exempt from all 
taxation. Certified check for 5%, payable to the ‘‘Village of Pelham Man- 
or,’’ is required. Henry N. Babcock is Village Clerk. 


Pleasant Ridge, Hamilton County, Ohio.—Bond Sale.— 
On April 5 the $2,866 34 5% 1-10-year (serial) coupon Cor- 
telyou Street assessment bonds described in V. 92, p. 902, 
were awarded, it is stated, to the Atlas National Bank in 
Cincinnati for $2,952 34, the price thus being 103—a basis 
of about 4.38%. 


Polk County (P. O. Benton), Tenn.—Bonds Authorized.— 
The County Court on April 3 authorized, it is stated, the 
issuance of $50,000 bridge and $25,000 high-school bonds. 


Polytechnic, Tarrant County, Tex.—Bonds Voted.—An 
election held recently resulted in favor of a proposition to 
issue $30,000 5% 10-40-year (optional) water-works bonds. 


Portage Township (P. O. Port Clinton), Ottawa County; 
Ohio.— Bond Sale.—On April 10 the $8,000 5% 1-16-year 
(serial) town-hall-construction bonds described in V. 92, 
p. 980, were awarded to the First National Bank in Cleveland 
at 105.953 and accrued interest—a basis of about 4.162%. 
The following bids were received: 


First Nat. Bank, Cleveland.$8,476 25| First N. Bk., Pt. Clinton__$8,407 01 
Security S.Bk.& Tr.Co.,Tol 8,442 25| Weil, Roth & Co., Cin____ 8,401 60 
Otis & Hough, Cleveland_. 8,440 00| Hayden, Miller & Co.,Clev_ 8,400 00 
R.Kleybolte Co.,Inc.,Cin__ 8,440 00|Stacy & Braun, Toledo__. 8,372 00 
Seasongood & Mayer, Cin__ 8,410 00 


Port Clinton, Ottawa County, Ohio.— Bond Sale.—On 
April 10 the $17,000 5% 1-17-year (serial) town-hall-con- 
struction bonds described in V. 92, p. 980, were awarded to 
the First National Bank in Cleveland at 106.532 and accrued 
interest—a basis of about 4.125%. The following bids 
were received: 


First Nat. Bank, Cleve___$18,110 50 
Prov.S.B.&Tr.Co.,Cin____ 18,105 00 
Security S.B.& Tr.Co.,Tol 18,010 50 
First N. Bk., Port Clinton 17,988 00} Hayden, Miller & Co.,Clev 17,894 20 
R.Kleybolte Co.,Inc.,Cin_. 17,960 50|Stacy & Braun, Toledo__ 17,817 17 


Port of Siuslaw (P. O. Florence), Lane County, Ore.— 
Bond Sale.—Portland papers state that $115,000 6% harbor- 
improvement bonds have been awarded to a syndicate of 
Eugene capitalists at par. 


Port of Tillamook (P. O. Tillamook), Tillamook County, 
Ore.— Bonds Voted.—According to reports, an election held 
March 29 resulted in favor of propositions to issue $214,000 


water-front and channel and $236,000 bar-improvement 
bonds. 


Portsmouth, Scioto County, Ohio.— Bonds Authorized.— 
An ordinance has been passed by the Council providing for 


ba Y ommarag of $6,000 sewer-construction (city’s portion) 
onds. 


Pretty Prairie School District No. 149 (P. O. Pretty 
Prairie), Reno County, Kan.—Bond Sale.—On April 10 the 
$12,000 444% 7%-year (average) coupon school-house con- 
struction bonds described in V. 92, p. 903, were awarded to 
the First National Bank in Hutchinson at 98.33 1-3 and ac- 
crued interest—a basis of about 4.7677%. Other bids 
received were as follows: 


Ulen & Co., Chicago_____-_- $11,650|Cutter, May & Co., Chicago_$11,550 
E.H. Rollins & Sons, Chicago 11,646|Coffin & Crawford, Chicago. 11,416 
Maturity $500 each six months from Jan. 1 1913 to July 1 1924, inclusive. 
Providence, R. I.—Notes to be Disposed of to the Sinking 
Fund.—We are advised that the $150,000 playground notes 
mentioned in V. 92, p. 484, will be disposed of to the Sinking 
Fund Commissioners as the money is needed. 


Quincy, Norfolk County, Mass.—Bond Offering.—Propos- 
als will be received until 12 m. April 18 by John Curtis, City 
Treasurer, for $30,000 4% coupon sewer bonds. 


Denomination $1,000. Date April 1 1911. Interest semi-annually in 
Boston. Maturity $2,000 yearly on April 1 from 1912 to 1926, inclusive. 
The bonds will be certified as to genuineness by the Old Colony Trust Co., 
which will further certify that the legality of this issue has been approved 
by Ropes, Gray & Gorham, of Boston, a copy of whose opinion will accom- 


“M aturity 





Weil, Roth & Co., Cin___$ 
Otis & Hough, Cleveland_ 
Seasongood & Mayer, Cin- 


56 25 
30 00 
01 00 


17,9 
17,9 
17,9 








pany the bonds when delivered, without charge to the purchaser, 


Quinn School District (P. O. Quinn), Pennington County, 
So. Dak.— Description of Bonds.—The $4,000 building bonds 
awarded to the State of South Dakota at par (V. 92, p. 980) 
bear interest at 5% and are in the denomination of $500 each. 
Date March 1 1911. Interest semi-annual. Maturity on 
March 1 in each of the years 1921, 1926 and 1931. 


Reading School District (P. O. Reading), Berks County, 
Pa.—WNot to be Issued at Present.—The Secretary advises us 
that the $70,000 344% 1-30-year (optional) tax-free school 
bonds, recently authorized (V. 92, p. 903) will not be issued 
for about six months. 


Red Cloud, Webster County, Neb.—Bonds Defeated.—An 
election held April 3 resulted in the defeat of a proposition to 
issue $6,000 water-system bonds. 


Redmond School District (P.O. Redmond), Sevier County, 
Utah.—Bonds Voted.—Local papers state that the election 
held on April 3 resulted in a unanimous vote in favor of the 
proposition to issue the $12,000 school-house bonds mentioned 
in V. 92, p. 903. 


Roberta, Crawford County, Ga.—Bonds Voted.—We are 
advised that the proposition to issue the $5,000 5-20-year 
(optional) school-improvement bonds mentioned in V.92, p. 
903, carried by a vote of 51 to 4 at the election held April 3. 


Rochester, N. Y.— Note Sale.—On April 10 the $307,000 
2-months notes described in V. 92, p. 980, were awarded to 
Bonbright & Hubbard of New York City at 2.75% interest. 
Other bids received were as follows: 


Union Trust Co., New York__._...---- 2.75% interest. 

Bond & Goodwin, New York ______--- 3.00% interest and $11 premium 

Thos. J. Swanton, Rochester_______.-_- 3.00% interest and $5 premium 

Alliance Bank, Rochester___.._..-.--_- 3.20% interest. 

H. Lee Anstey, New York__.......- =. 3.25% interest. 

Geo. H. Burr & Co., New York... _.-.-- 3.50° interest and $30 premium 
Note Offering.—Proposals will be received until 2 p. m. 

April 17 by Chas. F. Pond, City Comptroller, for $175,000 

and $100,000 water-works-improvement notes. 


Principal and interest will be payable eight months from April 19 1911 at 
the Union Trust Co. in New York. Denomination of notes and rate of 
interest desired is to be designated by the bidder. 


Rockingham County (P. O. Wentworth), No. Caro. No 
Action Yet Taken.—Up to April 10 no action had yet been 
taken looking towards the holding of the proposed election 
to vote on the question of issuing the $500,000 road bonds 
mentioned in V. 92, p. 485. 


Rogers School District (P. O. Rogers), Benton County, 
Ark.—Purchaser of Bonds.—We are advised that Lewis W. 
Thomson of St. Louis was the purchaser of the $35,000 54% 
high-school construction bonds, the sale of which was men- 
tioned in V. 92, p. 547. 


The bonds are dated March 1 1911 and mature part yearly from 1916 to 
1930 inclusive. Interest semi-annual. 


Romney, Hampshire County, W. Va.—Bond Offering.— 
Proposals will be received until 8 p. m. May 1 by A. N. 
McKeever, Mayor, for the $15,000 5% coupon water-works- 
system bonds mentioned in V. 92, p. 980. 


Denomination $100. Date May 11911. Interest annually in Romney. 
Maturity May 1 1931. Certified check for 2% of bid, payable to the 
Mayor, is required. No bonded debt. Assessed valuation, $625,000. 
Actual value (estimated), $750,000. 


These bonds were previously offered 
on March 1. V. 92, p. 547. 

Roseburg School District No. 4 (P.O. Roseburg), Douglas 
County, Ore.—Bonds Defeated.—An election held March 18 
resulted in a vote of 85 “‘for’”’ to 101 “‘against’’ a proposition 
to issue $20,000 grade-school bonds, according to reports. 


Russell School District, Los Angeles County, Cal.—Bond 
Sale.—The $11,000 5% 1-1l-year (serial) school bonds voted 
on Feb. 11 (V. 92, p. 617) have been sold, it is stated, to the 
Equitable Savings Bank of Los Angeles for $11,318 59—the 
price thus being 102.896—a basis of about 4.445%. 

St. James, Phelps County, Mo.—Bonds Voted.—Reports 
state that the election held on April 4 resulted in favor of a 
proposition to issue $3,000 school-building bonds. 


St. Lawrence County (P. O. Canton), N. ¥.—Bond Sale.— 
On April 1 the First National Bank in Canton was awarded 
at par the $50,000 4% coupon or registered highway-im- 
provement bonds mentioned in V. 92, p. 547. 

Salina, Saline County, Kan.—Bond Sale.—On March 20 
the $40,000 414% 20-year city-hall-building and $25,600 5% 
1-10-year (serial) South St. paving bonds described in V. 92, 
p. 753, were awarded to the H. C. Speer & Sons Co. of Chi- 
cago at 100.50 and accrued interest. 


Salisbury, Rowan County, No. Caro.—Bond Sale.—On 
April 10 the $50,000 5% 40-year coupon funding and refund- 
ing bonds described in V. 92, p. 828, were awarded, it is 
stated, to S. A. Kean & Co. of Chicago at 101.02—a basis of 
about 4.942%. 


San Angelo, Tom Green County, Texas.—Bond Offering.— 
Proposals will be received until 8 p. m. May 1 by A. C. Me 


Donald, City Secretary, for $20,000 5% street-improvement 
bonds. 


Authority Article 486, Revised Statutes of 1895, as amended in 1909, and 
a vote of 195 to 131 at election held Oct. 20 1910. Denomination $1,000. 
Date Feb. 11911. Interest semi-annually at the Seaboard National Bank 
in New York City, the First National Bank in Chicago or the State Treas- 
urer’s office in Austin. Maturity 30 years, subject to call after 15 years. 
Certified check for $500 is required. Official circular states that there is 
no litigation pending or threatened as to the corporate existence of this city 
or as to the corporate limits of same, or as to the legality of this issue or 
any other issue of outstanding bonds, nor has any contest or question ever 
been raised as to the title of any officer of this city to their respecti,: 
offices. The city, it is said, has never defaulted in the payment of any f 
its obligations. 


San Francisco, Cal.—Additional Sales of Geary Sir 
Bonds.—Local papers of April 4 state that of the $600,000 
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414% Geary Street railway bonds mentioned in V. 92, p. 903, 
$287,000 have been disposed of to date. This makes a total 
of $194,000 bonds sold since our last report. 


San Juan County School District No. 1 (P. O. Silverton), 
Colo.—Bonds Voted.—This district has voted to issue $60,000 
10-20-year (optional) school bonds. 


San Marcos, Hays County, Tex.—Bonds Voted.—The 
election held on April 4 resulted in favor of the question of 
issuing the $4,000 5% 10-40-year (optional) street-improve- 
ment bonds mentioned in V. 92, p. 485. 

Scottville, Mason County, Mich.—Bond Sale.—R. S. 
Filley, a local investor, has been awarded the $5,000 5% 
refunding park and improvement bonds described in V. 92, 
p. 485. 

Maturity $1,000 yearly on March 30 from 1915f{to 1919, inclusive. 


Seattle, Wash.—Bond Offering.—Proposals will be re- 
ceived until 12 m. May 4 by Wm. J. Bothwell, City Comp- 
troller, for the following coupon (with privilege of registra- 
tion) bonds mentioned in V. 92, p. 904: 


a$1,000,000 park bonds. Date, ‘“‘day of issuance.’’ Maturity 20 years. 
Certified check for $15,000 is required. 

2460,000 gold refunding bonds. Date July 11910. Maturity $23,000 
yearly on July 1 from 1912 to 1931, inclusive. Certified check 
for $10,000 is required. 

a400,000 gold refuse-disposal-plant-construction bonds. Date July 1 
1910. Maturity $20,000 yearly on July 1 from 1911 to 1930, 
inclusive. Certified check for $10,000 is required. 

ai00,000 municipal-light-extension bonds. Date, ‘‘day of issuance.”’ 
Maturity 20 years. Certified check for $10,000 is required. 

246,000 Georgetown funding bonds. Date, ‘“‘day of issuance.’’ Ma- 
turity 20 years. Certified check for $5,000 is required. 

a Interest rate not to exceed 4%%. 7z Interest rate not to exceed 5%. 


Denomination $1,000. Interest payable semi-annually at fiscal agency 
of State of Washington in New York City. The interest on the $46,000 
funding bonds may also be vane age at the City Treasurer's office. 
checks to be on a Seattle 


officio City Clerk. Official circular states that this city has never defaulted 
in either principal or interest, having always met its obligations promptly. 


Sentinel, Washita County, Okla.—Bond Offering.—Propos- 
als will be received until 8:30 p. m. April 28 by the Board of 
Trustees for the $12,000 electric-light and $3,000 water- 
works-extension 6% bonds voted on Feb. 24 (V. 92, p. 828). 


Denomination $1,000. Date March11911. Interestannual. Maturity 
— be ~ Certified check for 5% of bid is required. J. M. Terry is 
own Clerk. 


Shackelford County Common School DIstrict No. 16, 
Texas.—Bonds Not Sold.—No sale has yet been made of the 
$2,500 5% 10-20-year (optional) bonds offered at par and 
accrued interest, as stated in V. 92, p. 486. 


Shakopee, Scott County, Minn.—Bonds Voted.—The 
proposition to issue the $10,000 water-main-extension bonds 
at not exceeding 5% interest,mentioned in V. 92, p. 828, 
carried by a vote of 233 to 141 at the election held April 4. 


Sharon, Walworth County, Wis.—Bonds Defeated.—The 
election held April 4 resulted in the defeat of a proposition 
to issue $7,000 light bonds. The vote was 81 ‘‘for’ and 
161 “against.” 


Silverton, Hamilton County, Ohio.—Bond Sale.—On 
April 6 the $8,500 444% 25-year coupon water-main (vil- 
lage’s portion) bonds described in V. 92, p. 904, were 
awarded to Seasongood & Mayer of Cincinnati at 104.117 
and accrued interest—a basis of about 4.233%. The bids 


received were as follows: 
Seasongood & Mayer, Cin_$8,850 00!Atlas National Bank, Cin__$8,627 50 
First Nat. Bank, Norwood. 8,524 99 


New First N. Bk., Colum_. 8,845 00 

Weil, Roth & Co., Cin___. 8,671 70|Oakley Bank, Oakley____- 8,523 73 
Silverton School District No. 1 (P. O. Silverton), Briscoe 

County, Texas.—Bonds Not Sold.—No sale has yet been 

made of the $25,900 5% 30-40-year (optional) coupon school- 

re bonds offered on April 1 and described in V. 92, 

p. 904. 


Smithville, Bastrop County, Tex.—Bonds Voted.—The 
question of issuing the $3,000 5% 5-30-year (optional) 
bridge bonds mentioned in V. 92, p. 618, carried by a vote 


of 92 to 27 at the election held April 4. The bonds will be 
offered, we are informed, in the near future. 


Soper School District No. 4 (P. O. Soper), Choctaw 


County, Okla.—Bond Sale.—On April 11 $12,000 6% school- 
building bonds were awarded to Speer & Dow ot Fort Smith. 





Certified 
ank, payable to the City Comptroller and ex- 





Denomination $500. Interest semi-annually in New York. Maturity 
Jan. 1 1931. 
Spartanburg, Spartanburg County, So. Caro.—Bond 


Offering.—Further details are at hand relative to the offer- 
ing on May 1 of the $11,000 44%4% coupon refunding bonds 
mentioned in V. 92, p. 981. Proposals will be received 
until 12 m. on that day by J. B. Carlisle, City Clerk and 
Treasurer. 

Authority Volume 1, Section 2015, Revised Statutes. 
$500. DateJuly 11911. Interest semi-annually in New York. Maturity 


July 11931. Certified check on a national bank for 5% of bonds bid for, 
payable to the City Treasurer, is required. 


Spokane County School District No. 81, Wash.—Bond 
Sale.—N. W. Halsey & Co. of Chicago were awarded the 
$500,000 20-year school-building bonds offered on April 10 
and described in V. 92, p. 828, at 101.60 and accrued interest 


for 44%s—a basis of about 4.38%. 

A syndicate composed of E. H. Rollins & Sons, A. B. Leach and the 
Continental & Commercial Trust & Savings Bank, all of Chicago, agreed 
to take the bonds at 101.35 and accrued interest, this offer being second 
out of a total of six bids received. 


Springfield, Robertson County, Tenn.—-Bonds Voted.— 
A proposition to issue $15,000 school-building-improvement 
bonds was favorably voted upon, according to reports, at 
an election held on April 1. 

- $tanton, Stanton County, Neb.—Bonds Defeated.—The 
election held on April 4 resulted in the defeat of the propo- 


Denomination 











sition to issue the $10,000 sewer bonds mentioned in V. 92, 
p. 904. The vote was 115 ‘‘for” and 151 ‘‘against.”’ 


Sully County (P. O. Onida), So. Dak.—Bond Sale.—On 
April 7 $30,000 5% court-house-construction bonds were 
awarded to F. A. Magraw of St. Paul for $30,277, the price 
thus being 100.923. 


Denomination $500. Date about April 15 1911. Interest semi-annual. 
Maturity 20 years, subject to call in 5, 10 and 15 years. 


Summerville, Chattooga County, Ga.—Bonds Voted.— 
The election held on March 30 resulted in favor of the propo- 
sitions to issue the $30,000 water-works and sewerage and 
$45,000 street-improvement 5% bonds mentioned in V. 92, 
p. 618. The vote was 94 to 0. Maturity July 1 1941. 


Sumter, Sumter County, So. Caro.—Bond Sale.—On 
April 10 the $25,000 5% 20-40-year (optional) coupon street- 
improvement bonds described in V. 92, p. 981, were awarded 
to E. H. Rollins & Sons of Boston at 102.167 and accrued 
interest—a basis of about 4.868% to the optional date and 
4.877% to the full maturity. The following bids were 
received: 


E.H.Rollins & Sons, Bos__.$25,541 75 
Weil, Roth & Co., Cin___ 25,502 00 
Seasongood & Mayer, Cin. 25,405 00 
R. M. Marshall & Bros., 

25,312 50 


Cutter, May & Co., Chic..$25,127 30 

C. H. Coffin, Chicago. _..*25,126 00 

Hillyar Trust Co., Atlanta 25,106 00 
Field, Longstreth & Co. 

Charleston 00 00 


Cincinnat!..........-. 28,1 
Coffin & Crawford, Chic__*25,168 00|A.J. Hood & Co., Detroit.*25,026 00 


- * Bids not considered, no certified check being enclosed. 

Swarthmore School District (P. O. Swarthmore), Dela- 
ware County, Pa.—Bond Offering.—Proposals will be re- 
ceived until 8:30 p. m. April 27 by the School Directors for 
the $60,000 444% coupon school-building bonds voted on 
Nov. 81910. V.91, p. 1345. Alternate bids are requested, 
(1st) the bonds to be delivered on June 1 1911 and (2nd) 
one-half of the issue to be delivered on June 1 1911 and the 
remainder on Oct. 1 1911, purchaser to select the maturities 
to be taken for each settlement and to pay the accrued inter- 


est and cost of printing the bonds. 


Denomination $1,000. Date June 11911. Interest semi-annual. Ma- 
turity on June 1 as follows: $20,000 in 1926, $2,000 yearly from 1927 to 
1931 inclusive and $3,000 yearly from 1932 to 1941 inclusive. The bonds 
rd } 1 pear ty in Pennsylvania. Total bonded debt, including this issue, 


The official notice of this bond offering will be found among 
the advertisements elsewhere in this Department. 

Syracuse, Onondaga County, N. Y.—Bond Sale.—On 
April 13 the $100,000 — and $100,000 sewer 44% 1-20- 
year (serial) registered bonds described in V. 92, p. 981, were 
awarded to Curtis & Sanger of Boston at 103.30—a basis 
of about 4.10%. 

Tacoma, Wash.—Bond Sales for March.—The following 


7% 5-year bonds, aggregating $58,133, were disposed of 
during March: 





Amount. Purpose. Date. 
ey ee, ee ee ee Sas stiw a Gaiedabedvauke Mch. 8 1911 
Oe cin I i i Mch. 8 1911 
I ee ee ee Mech. 14 1911 
SO re hc. cs Oe i ng ok ee Cc Raid ccccbibenabeta Feb. 21 1911 
Ge Ba cease WE ..« 2 dai Koch 664 twee Mch. 21 1911 


The above bonds are subject to call part yearly. 


Talent School District (P. O. Talent), Jackson County, 
Ore.—Bonds Not Sold—Bond Offering.—No satisfactory bids 
were received on April 1 for the $27,000 gold coupon school- 
building and site-purchase bonds offered (V. 92, p. 618) on 
that day. Proposals are again asked for these bonds and 
will be received, this time, until April 22. 


Teilman School District, Fresno County, Cal.—Bonds 
V oted.—This district, it is stated, has voted to issue $10,000 
school-house bonds. 


Tipton County (P. O. Tipton), Ind.—Bond Sale.—On 
March 14 $59,540 414% road bonds were awarded to J. F. 
Wild & Co. of Indianapolis for $59,640—the price thus being 
100.167. 

Date March 61911. Interest May 15 and Nov. 15. Maturity part each 
six months from May 15 1912 to Nov. 15 1921 inclusive. 

Tod Township (P. O. Oceola), Crawford County, Ohio.— 
Bond Offering.—Proposals will be received until 12 m. April 
27 by Frank Cristee, Township Clerk, for $10,000 444% pike- 
road-improvement bonds. 

Authority, Sections 7004 and 7005 of General Code. 
$500. Date April 1 1911. Interest semi-annual. Maturity $2,000 
yearly on Oct. 1 from 1927 to 1931 inclusive. Bonds to be delivered on 
May 13. Certified check (or cash) for $200, payable to the Township Treas- 


urer, is required. Purchaser to pay accrued interest and expense of 
printing bonds and copy of record of proceedings. 


Toledo, Ohio.—Bonds Authorized.—Ordinances have been 
‘ory providing for the issuance of the following coupon 
onds: 


$150,000 00 4% bonds to construct a bascule lift draw for a new bridge. 
Denomination $1,000. Date May 1 1911. Interest is 
payable at the United States Mortgage & Trust Co. in 
New York City. Maturity 10 years. 
18,746 67 5% bonds for the improvement of Broadway No. 7. De- 
nomination $1,885, except one bond of $1,781 67. Date 
Jan. 20 1911. Interest is payable at the Northern Na- 
tional Bank in Toledo. Maturity one bond each six 
months from March 20 1912 to Sept. 20 1916, inclusive. 
Interest is payable semi-annually. 


Topeka, Kan.—Bonds Proposed.—This city, we are ad- 
vised, will offer about July 1 $175,000 improvement bonds. 

Trenton, N. J.—Bonds Authorized.—An ordinance was 
passed on April 6 providing for the issuance of $45,000 cou- 
pon or registered water-front-park-improvement bonds at 
not exceeding 444% interest. Denomination $100 or multi- 
ples thereof. Interest semi-annual. Maturity 30 years. 


Denomination 
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Trenton School District (P. O. Trenton), Grundy County, 
Mo.—Bonds Voted.—On April 4 this district voted to issue 
$15,000 school-building-repair bonds. 


Trinity County (P. O. Groveton), Tex.—Bond Election 
Proposed.—At the May term of the County Court it will be de- 
cided whether or not an election will be held to vote on the 
question of issuing $150,000 road bonds. 


Troy School District (P. O. Troy), Miami County, Ohio.— 
Bonds Defeated.—The proposition to issue $12,500 building 
bonds was defeated at an election held April 4. The vote 
was 386 “for” and 392 “against.” 


Tulia, Swisher County, Texas.—Bonds Voted.—A favor- 
able vote was cast recently on propositions to issue $22,000 
water and $5,000 light 5% 4-20-year (optional) bonds. 


Tulsa, Tulsa County, Okla.—No Bond Election at Present.— 
The Auditor writes us under date of April 8 that the city does 
not anticipate holding an election in the near future to vote 


on the question of issuing the $100,000 city-hall bonds men- 
tioned in V. 92, p. 486. 


Tyler County (P. O. Middlebourne), W. Va.—Bond Elec- 
tion.—On April 22 a vote will be taken in Ellsworth District 
on the question of issuing $125,000 railroad bonds to aid the 
construction by the Clarksburg & Northern RR. Co. of a 
railroad from New Martinsville to Middlebourne. 


Union, Union County, Ore.—Bonds Not Sold.—No sale 
has yet been made of the $95,000 5% 10-20-year (optional) 
gold coupon water-works, electric-light and refunding bonds 
offered on Feb. 15 and described in V. 92, p. 410. 


Utah.—Legislature Authorizes Bond Issues for Highways 
and Bridges and Main University Building.—The Legislature 
recently passed Acts authorizing the issuance of $260,000 
coupon bonds for the construction of roads and bridges and 
$300,000 coupon bonds for the erection and equipment of a 
main building for the University of Utah. Interest not to 
exceed 4%, payable Jan. 1 and July 1. Bonds are to run 


not longer than 20 years and are exempt from taxation 
within the State. 


. Vacaville, Solano County, Cal.—Bonds Voted and Defeated. 
—At the election held in this city on April 4 (V. 92, p. 905) 
the voters authorized the issuance of $2,500 septic-tank and 
$15,300 bridge bonds, but defeated a proposition to issue 
$18,800 street bonds. The securities voted carry 5% inter- 
est. Date of offering not yet determined. 


Vermilion County School District No. 69, Ill.—Bond Sale. 
—On April 1 $9,000 6% 5-year (average) school-building 
bonds were purchased by the Hanchett Bond Co. of Chicago 
at 101.666 and interest—a basis of about 5.647%. 


There 
were five other bidders. 

Vermillion Independent School District No. 5 (P. O. Ver- 
million), Clay County, So. Dak.—Bond Sale.—On April 4 
the $29,000 5% high-school-building bonds described in 
V. 92, p. 618, were awarded to Ira C. Calef of Washington, 
Vt., at 100.775. The following bids were received: 


Ira C. Calef, Wash’n, Vt_$29,225 00/Cutter, May & Co., Chic_a$29,000 00 
Minn. L. & Tr. Co., Minn_a29,301 50/ Coffin & Crawford, Chic__a28,916 23 
W. G. De Celle & Co., Chicb29,183 70| John Nuveen & Co., Chic. 28,787 00 
C. H. Coffin & Co., Chic__b29,151 00|H. T. Holtz & Co., Chic__ 28,711 00 
H.C.Speer & Sons Co.,Chi 29,150 00!A. J. Hood & Co., Detroitb28,503 00 
Ulen & Co., Chicago 29,041 75/Inves. Sec.Co., Des Moines 28,500 00 
Union Invest. Co., Minn_@29,035 00|S. A. Kean & Co., Chicago 28,275 00 


a Bid for bonds in $500 and $1,000 denominations instead of $250. 
b No certified check enclosed with bid. 


Wakefield, Middlesex County, Mass.—Bonds Authorized. 
—The issuance of $5,500 bonds has been authorized. We 
are informed, however, that in all probability no arrange- 


ments will be made for the placing of the bonds until the 
latter part of the year. 


Waseca, Waseca County, Minn.—Bonds Voted.—An elec- 
tion held April 4 resulted in favor of the question of issuing 
$15,000 water-works-extension bonds. 


Washington County (P. O. Bartlesville), Okla.—Bond 
Sale.—Geo. I. Gilbert of Oklahoma City has been awarded 
$150,000 5% court-house and jail bonds. 


Denomination $1,000. Date May 1 1911. Maturity one-tenth each 
year beginning 1922. 


Washington County (P.O. Brenham), Tex.—Bond Sale.— 
The $5,700 5% levee-construction bonds mentioned in V. 92, 
p. 212, have been awarded to R. L. Leonard at par. 


Denomination $1,000. Date Jan. 2 1911. Interest semi-annual. 
turity 3 to 40 years. 


Waterloo, Blackhawk County, Iowa.—Bonds Re-Awarded. 
—Local pope state that the $45,000 444% 20-year warrant- 
funding bonds awarded on Feb. 27 to the Investors’ Securi- 
ties Co. of Des Moines (V. 92, p. 755) were re-awarded on 
April 7 to George M. Bechtel & Co. of Davenport. This 
action was approved by the Council, subject to the bonds 
being legalized at this session of the Legislature. The legal- 
ity of the issue is questioned, it is said, for the reason that 
some of the outstanding warrants which this issue is intended 
to take up have been outstanding for seven years. 


Waterville, Marshall County, Kan.—Bonds Voted.—It is 
stated that the election held on April 3 resulted in favor of a 
os at to issue $30,000 electric-light and water-works 
onds. 

Wauseon, Fulton County, Ohio.—Bond Offering.—Propos- 
als will be received until 7:30 p. m. May 1 by L. H. Deyo, 
Village Clerk, for $7,488 97 414% Birch Street improvement 
assessment bonds. 


- Authority Section 2835 of Revised Statutes. 
one bond for $363 97. Date April 1 1911. 





Ma- 


Denomination $375, except 
Interest semi-annually at the 





—" 


Village Treasurer’s office. Maturity $363 97 on Oct. 1 1911 and $375 each 
six months from April 1 1912 to April 1 1921, inclusive. Bonds to be 
delivered and paid for within ten days from time of award. Certified check 
for $200, payable to the Village Treasurer, is required. 


Webster Groves School District (P. 0. Webster Groves), 
St. Louis County, Mo.—Bond Oe eee will be 
received until 8 p. m. May 4 by F. B. Miller, Secretary Board 
of Directors, for $28,000 444% school bonds. 


Maturity 20 years, subject to call after 10 years. Certified check for 
$1,000, payable to ‘‘Webster Groves School District,’’ is required. 


Weeping Water, Cass County, Neb.—Warranis Voted.— 
The question of issuing electric-light warrants carried by a 
vote of 98 to 52 at election held April 4. It has not been 
determined what amount of warrants will be issued. 


Wellington, Lorain County, Ohio.—Bond Offering.—Pro- 

osals will be received until 12 m. May 8 by J. B. Murray, 

illage Clerk, for the $20,000 5% coupon street-improvement 
(village’s portion) bonds voted on March 11 (V. 92, p. 829). 


Denomination $1,000. Date May 20 1911. Interest semi-annually at 
the Village Treasurer’s office. Maturity $1,000 yearly on Oct. 1 from 1915 
to 1920, inclusive, and $1,000 each six months from April 1 1921 to Oct. 1 
1927, inclusive. Bonds to be delivered and paid for within 10 days from 
time of award. Certified check for 5% of bonds bid for, payable to the 
Village Treasurer, is required. Purchaser to pay accrued interest. 


Wellsburg School District (P. O. Wellsburg), Brooke 
County, W, Va.—Bonds Voted.—Reports state that the 
election held April 11 resulted in favor of the proposition 
to issue the $85,000 school-building bonds mentioned in V. 
92, p. 982. The vote was 609 “for” to 377 “against.” 


Wetzel County (P. O. New Martinsville), W. Va.—Bond 
Election.—An election will be held in Magnolia District on 
April 19 to vote on a proposition to issue $100,000 bonds to 
aid in the construction of a road from New Martinsville to 
Middlebourne by the Clarksburg & Northern RR. Co. See 
“Tyler County’”’ above. 


Wexford County (P. O. Cadillac), Mich.— Bonds Voted.— 
The proposition to issue the $50,000 5% court-house-con- 
struction bonds mentioned in V. 92, p. 138, carried at the 
election held April 3, the vote being 1,734 ‘‘for’ to 866 
“‘against.”’ Maturity from 1912 to 1921 inclusive. 


Wharton, Wharton County, Tex.—Bond Sale.—Hoehler 
& Cummings of Toledo have purchased at par the $15,000 
street-improvement and $1,995 water-works-improvement 
5% 10-40-year (optional) bonds recently registered by the 
State Comptroller. See V. 92, p. 487 and 983. 


Wheeling, W. Va.—Bond Election.—On April 11 the Second 
Branch of the City Council adopted the ordinance men- 
tioned in V. 92, p. 905, which provides that a vote be taken 
at the coming city election on the question of issuing the 
$300,000 4%% 34-year filtration bonds. . 


White Plains, N. ¥Y.—Bond Sale.—On April 3 the three 
issues of registered bonds described in V. 92, p. 755, were 
awarded to R. M. Grant & Co. of New York City as follows: 


$10,000 4%% 20-year water bonds at 104.078—a basis of about 4.197%. 
14,000 4%% feed xT) epee bonds at 100.978—a basis of 
about 4. ; 
9,500 20-year fire-department bonds at 100.178 for 4.25s—a basis of 
about 4.237%. 


Whitman County School District No. 104 (P. O. Colfax), 
Wash.—Bond Sale.—On April 1 $20,000 school-building 
bonds were awarded to the State of Washington at par for 
5's. Other bids received were as follows: 


Wm. D. Perkins & Co., Seattle (for 5 \s) 
oe a Ms I A pie Po tas ree BAA” 


Denomination $1,000. Interest semi-annual. Maturity 20 years, sub- 
ject to call at any interest-paying period. 


Wichita, Sedgwick County, Kans.—Bond Sale.—tThe fol- 
lowing 5% bonds have been purchased by Ulen & Co. of 
Chicago: 
$9,000 bridge bonds, 1 Ang. 1 1908 and due in 1918. 


20,000 internal-improv:m~nt bonds, dated Nov. 1 1909 and due $2,000 
on Nov. 11913 $4,000 yearly on Nov. 1 from 1914 to 1917, inclus- 


ive, and $2,000 on Nov. 1 1918. 
Bond Election.—A_ proposition to issue $70,000 rail- 
road-aid bonds will be submitted to a vote, it is stated, 


on May 22. 


Wilmington School District (P. O. Wilmington), New 
Castle County, Del.—Bond Sale.—On April 10 the $20,000 
414% 12-year coupon school-house, Series E, bonds de- 
scribed in V. 92, p. 906, were awarded to Seasongood & 
Mayer of Cincinnati for $20,457 50 (102.287) and accrued 
interest, a basis of about 4.256%. Other bids received were 
as follows: 


N. W. Halsey & Co., Phila__$20,206|F. D. Lackey & Co., Wilm_.$20,107 
Bonds are dated April 1 1911. 


Wilson Creek, Grant County, Wash.—Bond Offering.— 
Proposals will be received until 7:30 p. m. May 1 by Anton 
Schumacher, Town Treasurer, for the $9,000 gold coupon 


warrant-funding bonds mentioned in V. 92, p. 829. 

Denomination $500. Date May 1911. Interest (not to exceed 6%) in 
January and July at Wilson Creek. Maturity May 1921, subject to call 
after 10 years. Bonds are exempt from taxation. Certified check for 2%, 
payable to the Town Treasurer, is required. Bonded debt at present, 
$7,000. Floating debt, $9,000. Assessed valuation, $203,000. 


Winfield, Cowley County, Kan.—No Bond Election.—We 
are advised that the election held in this city on ore 4 was 
for the purpose of voting “‘for’’ or ‘“‘against’’ establishing a 

ublic library and reading-room, and not on $15,000 library 
bonds. as was reported in some of the newspapers. ‘The vote 
on the library proposition was 1,071 to 547. 


Winston (P. O. Winston-Salem), No. Car.—Bond Sale.— 
The $100,000 30-year gold coupon refunding bonds described 
in V. 92, p. 829, have been disposed of at 100.085 and interest 
to the Security Trust Co. of Spartanburg as follows: $45,000 
bonds as 5 per cents and $55,000 bonds as 4% per cents. 





APR, 15 1911.) 


THE CHRONICLE 


1061 








Winterset School District (P. 0. Winterset), Madison 
County, Iowa.—Bond Sale.—An issue of $14,000 5% 1-10- 
year (serial) school-refunding bonds was awarded in March 
to Geo. M. Bechtel & Co. of Davenport. Denomination 
$500. Date April 11911. Interest semi-annual. 


Wood County (P. 0. Quitman), Tex.—Bonds Voted.— 
Papers state that an election held in Mineola Precinct on 
April 8 resulted in a vote of 231 to 69 in favor of a proposition 
to issue $30,000 40-year road bonds. 


Woodbury County (P. O. Sioux City), lowa.—Bond Sale. 
—An issue of $75,000 6-10-year (serial) Garretson Drain- 
age District No. 1 bonds, offered on April 4, was purchased 
by the Wm. R. Compton Co. of St. Louis for $75,985 (101.313) 
for 5144s. The bonds are dated May 11911. Interest semi- 
annual. 


Woonsocket, Providence County, R. I.—Bonds Author- 
ized.—An ordinance has been passed providing for the issu- 
ance of $250,000 4% and $250,000 44%% 30-year funding 
bonds in denominations of $1,000 each. 


' Woonsocket School District (P. O. Woonsocket), Sanborn 
County, So. Dak.—No Bond Election at Present.—We are 
informed that the matter of holding an election to vote on the 
question of issuing the $15,000 school-building bonds men- 
tioned in V. 92, p. 906, has been indefinitely postponed. 


Yorktown, Dewitt County, Tex.—Bond Election.—A vote 
will be taken on May 6, it is reported, on the question of 
issuing $6,000 water-main-extension bonds. 

Youngstown, Ohio.—Bond Sale.—The following bids were 
received on April 10 for the four issues of 5% street-improve- 








Yorkville, Oneida County, N. Y.—Bond Sale.—The follow- 
ing bonds, described in V. 92, p. 900, were awarded to W. N. 
Coler & Co. of New York City as 4.35s: 


$22,000 sewer-system bonds at 100.14. Maturity $1,000 yearly on April 15 
from 1916 to 1937 inclusive. 
12,500 Whitesboro Street improvement bonds at 100.168. Maturity 
$500 yearly on April 15 from 1913 to 1937 inclusive. 
nn 


Canada, &s Provinces and Municipalities. 


Black Lake, Que.—Debenture Offering.—Proposals will be 
received until May 1 by Dr. C. D. Paradis, Mayor, for $30,000 
5% debentures. 


Denomination $500. Interest semi-annually at the office of the Quebec 
Bank in Black Lake. Maturity 35 years. 


Calgary School District, Alberta.—Debenture Sale.—On 
Feb. 16 $160,000 444% school-building debentures were 
awarded to the Imperial Bank of Canada at 98.61. 

Estevan School District No. 257, Sask.—Price Paid for 
Debentures.—The purchase price of the $5,500 5% 30-install- 
ment debentures awarded on March 25 to Nay & James of 
Regina (V. 92, p. 984) was $5,363 50, or 97.51. Debentures 
are dated April 11911. Interest annually in November. , 

Galt, Ont.— Debentures Voted.—The proposition to issue 
the $25,000 44%4% hospital-improvement debentures men- 
tioned in V. 92, p. 906, carried by a vote of 463 to 384 at 
the election held April 8. Interest semi-annual. Maturity 
April 18 1931. We are advised that these debentures will 
not be offered for sale for some time. 

Harriston, Ont.—Debenture Sale.-—On March 15 the $35,- 
000 5% water-works-system debentures offered on that day 

















ment bonds described on AP P. Aart $2045 $10,505 | (V- 92, P- 620) were awarded to the Canadian Debenture 
bande. bonds. bonds. bonds. Corporation, Ltd., of Toronto for $35,272—tthe price thus 
Sry 4, men, ovate Oabsage OF SEoTeE gy $8066 anctag tty ¢ | being 100.777, 
ree arrison, Ncin _ . ov, BB! FF hs ees . 
Seasongood & Mayer, Cinc-- 25,145 00 15.749 00 2,086 00 10.874 00 | qaders: Bank of Harriston. Maturity part yearly for 30 years. 
Citizens’ Nat. Bk.. Wooster 25,132 10 15.688 7 . aS ga 7 Lachute, Que.—Debenture Sale.—On April 5 the $60,000 
avies-bBbertram Co., nein. ’ , , ’ M 
iene See Mees” Ste iene 5% 40-installment coupon water-works debentures described 
First Nat. BK. Cleveland. - 25,106 75 15,722 50 2,090 75 10.856 75 | in V. 92, p. 907, were awarded to the Canada Investment 
ell, oO o., nceim... ’ 9,002 OV .~~~-+-+-+- ’ ; ; 
Otis & Hough, Cleveland__. 25,011 00 15,67000 —-______- 10'805 00 | Co. in Montreal at par and accrued interest. ; 
West.-Germ. Bank, Cincin.. 24,978 00 15,62900 2,06600 10,791 00 Macklin, Sask .— Debenture Offering.—Proposals will be 
a Successful bidders. All bids include accrued interest to date of delivery | received until April 24 by Jas. Nichol, Secretary-Treasurer, 
NEW LOANS. NEW LOANS NEW LOANS. 
$80,000 $250,000 $60,000 


Davidson County, Tennessee, 
BONDS 


Bonds in the amount of $80,000 00, 
bearing a rate of interest not exceeding 
five per centum per annum, to mature 
in twenty-five years, payable in the City 
of New York, will be sold to the best 
and highest bidder on April 20, 1911, at 
ten o’clock a. m., at the office ofthe 
County Judge, in the Court House, in 
Nashville, Davidson County, Tennessee. 
Each bidder will be required to deposit 
a certified check for $250 00. 

The right is reserved to reject any and 
all bids. 

All communications will be addressed 
to W. M. Pollard, County Judge, Nash- 
ville, Tennessee, or Thomas J. Nance, 
Chairman, care Remy-Nance Printing 
Company, Nashville, Tennessee. 

T. J. NANCE, Chairman, 
W.M. POLLARD, County Judge 
SAMUEL N. HARWOOD, 


County Attorney, 
Nashville, Tennessee. 


CITY OF SHREVEPORT, LA., 


444% GOLD BONDS 


Sealed bids are hereby invited for $250,000 
Public Improvement (Serial) Bonds by the Secre- 
tary-Treasurer, at his office in City Hall, Shreve- 
port, La., until MAY 9TH, 1911, at 10 o’clock 
A. M. (these bonds are to take the place of like 
amount voted in 1909 bearing 4% interest.) 

Date of bonds May 1, 1911. These bonds are 
exempt from taxation. 

Maturities, Nos. 1 and 2 due May 1, 1912, 
Nos. 3 and 4 in 1913; Nos. 5, 6, 7 in 1914; Nos. 8, 
9, 10 in 1915; Nos. 11, 12, 13 in 1916; Nos. 14, 15, 
16 in 1917; Nos. 17, 18, 19 in 1918; Nos. 20, 21, 22 
in 1919; Nos. 23, 24, 25 in 1920; Nos. 26 to 29in 
1921; Nos. 30 to 33 in 1922; Nos. 34 to 37 in 1923; 
38 to 41 in 1924; Nos. 42 to 45 in 1925; 
> Nos. 50 to 54 in 1927; 
- Nos. 60 to 64 in 1929; 
; Nos. 70 to 74 in 1931; 
; Nos. 81 to 86 in 1933; 
4; Nos. 93 to 98 in 1935; 
99 to 105 in 1936; Nos. 106 to 112 in 1937; 
113 to 119 in 1938; Nos. 120 to 127 in 1939; 
128 to 135 in 1940; Nos. 136 to 143 in 1941; 
144 to 152 in 1942; Nos. 153 to 161 in 1943; 
162 to 171 in 1944; Nos. 172 to 181 in 1945; 
182 to 191 in 1946; Nos. 192 to 202 in 1947; 
Nos. 203 to 213 in 1948; Nos. 214 to 225 in 1949; 
Nos. 226 to 237 in 1950; Nos. 238 to 250 in 1951. 

Interest payable semi-annually, May 1 and 
November 1. 

Both principal and interest payable at the 
Seaboard National Bank, New York City. No 
bid will be considered for less than par and 
accrued interest. All bids must be accompanied 
by a certified check for 2% of the amount of the 
bid, made pa to the Secretary-Treasurer of 
the City of Shreveport. 

Certified checks of unsuccessful bidders will be 
returned. 

The Council reserves the right to reject any 
and all bids. 

L. H. BAKER, Secretary-Treasurer. 


Nos. 
Nos. 
Nos. 
Nos. 
Nos. 
Nos. 
Nos. 
Nos. 
Nos. 
Nos. 
Nos. 
Nos. 








ESTABLISHED 1885 


H. C. SPEER & SONS CO 
First Nat. Bank Bldg., Chicago 
SCHOOL, 

COUNTY AND MUNICIPAL BONDs 





Thomas J. Bolger Co. 
MUNICIPAL BONDS 


Legal for Savings Banks, 
Postal Savings and Trust Funds 


SEND FOR LIST 


19 South La Salle St., CHICAGO 








Charles M. Smith & Ca 


CORPORATION AND 
MUNICIPAL BONDS 


FIRST NATIONAL BANK BUILDING 
CHICAGO 





BLODGET & CO. 


BONDS 
60 STATE STREET, BOSTON 
80 PINE STREET, NEW YORK 


STATE, CITY & RAILROAD BONDS 





Swarthmore School District, 
(P. O. Swarthmore) Delaware County, Pa., 


414% COUPON BONDS 


roposals will be received until 8:30 p. m. 
IL 27th, at which time they will be opened b 
the School Directors at the Public School Buil 
ing, Swarthmore, for $60,000 new-school-con- 
struction 4%% coupon bonds authorized at the 
last general election. Denomination $1,000.00. 
Date June ist, 1911. Interest semi-annual. 
Maturities, $20,000.00 June ist, 1926; $2,000.00 
June ist of each subsequent year up to and in- 
cluding June ist, 1931; $3,000.00 June ist each 
year thereafter up to and including June ist, 1941. 
Not subject to call. Exempt from taxation in 
the State of Pennsylvania. Total of School Dis- 
trict Bonds, including this issue, $90,000.00. 
Borough valuation 1911, $1,983,000.00. 
Alternate bids required, first, for payment for 
entire issue of bonds June ist, 1911; second, pay 
ment for one-half of the issue June ist, 1911, and 
the other half October ist, 1911, buyer to select 
the maturities to be taken for each settlement, and 
0 pay the accrued interest and cost of printing 
onds. 


Sealed 
AP 








NATIONAL LIGHT, 
HEAT & POWER COMPANY 


GUARANTEED 
BONDS 


A. H. Bickmore & Co., 
BANKERS 
30 Pine Street, 


All issues 


New York 





Adrian H. Muller & Son, 
AUCTIONEERS. 
Regular Weekly Sales 


OF 


STOCKS and BONDS 


EVERY WEDNESDAY 


Office, No. 55 WILLIAM STREET, 
Corner Pine Street. 
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for $6,500 Se issue) 5% debentures. Debentures are re- 


payable in fifteen annual installments. 


Maidstone, Sask.—Debenture Offering.—Proposals will be 
received until May 1 by A. C. Elliott, Secretary-Treasurer, 
for $1,000 6% debentures, repayable in 15 annual install- 
ments. 

Melville, Sask.— Maturity of Debentures.—Nay & James 
of Regina write us that the $17,000 544% permanent im- 
provement debentures awarded them during March (V. 92, 
p. 985) mature in 20 years. 


Neepawa, Man.—Debenture Sale.—The $7,185 70 5% 20- 
ear coupon local-improvement debentures described in 
. 92, p. 757, were sold on April 7 to the Canadian Deben- 
tures Corporation, Ltd., of Toronto at 99.544 and interest— 


a basis of about 5.037%. The following bids were received: 


Canadian Deb.Corp.,Ltd.,Tor_$7,153/J.G.Mackintosh &Co., Halifax _$7,078 
Wood, Gundy & Co., Tor....*7,196| Ontario Securities Co., Tor... 7,077 





**“Subject to change of date.’’ 

All bidders offered accrued Interest in addition to their bids. 
tures are in denominations of $500 each, except one of $185 70. 
debt, including this issue, $90,589 41. 
Assessed valuation, $1,071,651 


Niagara Falls, Ont.—Debenture Sale.—Papers state that 
$19,422 95 5% 20 and 30-installment debentures have been 
sold to Nay & James of Regina. 


North Vancouver, B. C.—Debentures Voted.—Papers state 
that the following by-laws have been passed by the rate-pay- 
ers: Schools, $46,000; Rice Lake, $20,000; ferry shares, 
$80,000; city hall additions. 

Pembroke, Ont.—Debenture Offering.—Proposals will be 
received until to-day (April 15) by W. H. Bromley, Chair- 
man Finance Committee, for the $65,000 444% coupon wa- 


ter-works-improvement debentures described in V. 92, p.679. 


Date April 4 1911. Interest annually on April 3 at the agency of the 
Bank of Ottawa in Pembroke. Maturity 30 years. 


Prince Albert, Sask.—Debenture Sale.—On March 31 the 
following coupon debentures aggregating $283,700, described 
in V. 92, p. 757, were purchased by Nay & James of Regina 
at 100.505 and interest: $110,000 444% 40-year debentures, 
$92,400 5% 30-year debentures, $76,300 5% 20-year deben- 


tures and $5,000 5% 10-year debentures. The following 
bids were received: 


The deben- 
Debenture 
Floating debt (additional), $2,000. 





Nay & James, Regina... - 288,134| Imperial Bank..-....._--.- $280,863 
Dominion eR Co a Acmillus Jarvis & Co., Tor. 278,451 

ration, Ltd., Regi 284,068 | Ontario Securities Co., Tor. 277,157 
Wood, Gundy & Co., Regina 281,714 


Ridgetown, Ont.—Loan Election.—Reports state that an 
election will be held April 24 to vote on a by-law providing 
for a loan of $35,000 for water-works. 


South Vancouver, B. C.—Debentures Voted.—lIt is stated 
that by-laws aggregating $1,660,000 have been passed by the 
ratepayers as follows: $1,050,000 for road improvements, 
$260,000 for school purposes, $50,000 for sidewalks, &c.; 
$300,000 for water-works system. 


Stamford Township (P. O. Niagara Falls South), Ont.— 
Debenture Offering.—Proposals will be received until April 
22 by the Municipal Council for $2,280 5% local-improvement 
debentures. Maturity 20 years. James E. Jones is Town- 
ship Clerk. 


Tolman School District No. 2204 (P. O. Tolman), Alberta. 
—Debenture Sale.—An issue of $1,600 6% school-building 
debentures has been awarded to the Western School Supply 
Co. of Regina at 100.125. 

Date Jan. 15 1911. Interest annual. Maturity Jan. 15 1921. 

Tyvan, Sask.—Description of Debentures.—We are in- 
formed that the $1,000 improvement debentures awarded 
last month to Nay & James of Regina (V. 92, p. 985) carry 
5%% interest and mature in 15 years. 


Warren School District No. 740, Man.—Debenture Sale.— 
Brent, Noxon & Co. of Toronto, it is stated, have purchased 
the $10,000 51%4% 20-installment debentures mentioned in 
V. 92, p. 71. 

Wawota, Sask.— Maturity of Debentures.—Nay & James 
of Regina inform us that the $1,000 64%% debentures 
awarded them last month (V. 92, p. 985) mature in 8 years. 

Wentworth County (P. O. Hamilton), Ont.—Debenture 
Sale.—Brent, Noxon & Co. of Toronto are reported as the 
ap nami of $14,000 4%% house-of-refuge debentures. 

faturity part yearly for 20 years. 

Whitby, Ont.—Debenture Offering.—Proposals were re- 
ceived until to-day (April 15) by Joseph White, Town Clerk, 
for $8,500 5% local-improvement debentures dated May 1 
1911 and payable in 20 annual installments. 




















| NEW LOANS. NEW LOANS. NEW LOANS. : 
$150,000 $30,000 $675,000 
City of Minneapolis, Minn.,| Union Free School District No. 22, | ATLANTIC CITY, N. J., 
44% PARK BONDS Town of Oyster Bay, Nassau County, N. Y., BONDS 


Sealed bids will be received by the Committee 
on Ways and Means of the City Council of the 
City of Minneapolis, at the office of the under- 
signed, THURSDAY, MAY 4th,1911, at 2 o’clock 
2 m., for the whole or any part of $150,000.00 

ark Bonds to be dated as follows: 
$50,000 00 dated March 1, 1911: Payable March 1, 


1941; and 
100,000 00 — April 1, 1911; Payable April 1, 


Bonds to bear interest at the rate of four and 
one-quarter (44%) per cent per annum, payable 
semi-annually. 

The right to reject any or all bids is reserved. 

A certified check for two (2) per cent of the par 
value of the bonds bid for, made to C. A. Bloom- 
quist, City Treasurer, must accompany each bid. 

Circular containing full particulars will be 
mailed upon gmp 

DAN C. BROWN, City Comptroller. 








H. AMY & CO. 


BANKERS 


44 and 46 Wall Street, New York. 


INVESTMENT S8&CU RITIWS 
Silia of Exchange Letters of Credit 


R. T. Wilson & Co. 
33 WALL STREET 
NEW YORK 


MUNICIPAL BONDS 
Safest Investments 4% to 6% Write for 


snown. Yielding from Circular 


ULEN & CQ. 


BANKERS CHICAGO 


She Government Accountant 
P. 0. BOX 27, MAIN OFFICE, 
WASHINGTON, D. C. 


OFFICIAL ORGAN OF THE ASSOCIATION OF 
AMERICAN GOVERNMENT ACCOUNTANTS. 


A MONTHLY MAGAZINE OF INTEREST TO 
ACCOUNTING AND FINANCIAL OFFICERS 
OF MUNICIPALITIES, BANKS, RAILWAYS 
AND Ye PUBLIC SERVICE CORPORA- 
TIONS. 


TO BE FOUND IN ALL LEADING CERTIFIED 
PUBLIC ACCOUNTANTS’ OFFICES. 


Sample Copy 15 cents. Per Annum $1 50 























5% BONDS 


Notice is hereby given that the Board of Edu- 
cation of Union Free School District No. 22 of the 
Town of Oyster Bay, Nassau County, New York, 
offers for sale to the highest bidder therefor bonds 
of the said Union Free School District in the 
amount of Thirty Thousand Dollars, issued for 
the erection of a new school building, said bonds 
to be thirty in number and in the amount of One 
Thousand Dollars each, maturing one each Janu- 
ary ist in each of the years 1921 to 1950, both 
inclusive. Interest at the rate of five per cent 
per annum, payable semi-annually. 

Sealed bids for the same will be received by the 
undersigned up to April 19th, 1911, at 7:30 p. m., 
at the Annex School Building, Farmingdale, 
L. I., in writing, and accompanied by a certified 
check to the order of the Board of Education of 
Union Free School District No. 22, in the amount 
of Five Hundred Dollars on account thereof. 
Checks of all unsuccessful bidders will be returned 
upon the acceptance of a bid. 

The Board of Education reserves the right to re- 
ject any or all bids received. 

ERNEST HACKWITZ, 
Clerk, Board of Education. 

Dated at Farmingdale, L. I., March 3ist, 1911. 








MUNICIPAL AND RAILROAD 
BONDS 


LIST ON APPLICATION , 


SEASONGOOD & MAYE 


Mercantile Library Building 
CINCINNATI 


HODENPYL, WALBRIDGE & CO. 
7 Wall St., New York 
Railroad, Street Ry., Gas & Elec. Light 
SECURITIES 








GS. B. VAN NOSTRAND 
86 WALL STREET 


INDUSTRIALS 





$315,000 maturing in 35 years; $25,000 in 33 
years; $250,000 in 30 years; $75,000 in 20 years, 
and $10,000 in 10 years, all bearing interest at the 
rate of 44% per annum. 

Atlantic City Bonds are legal investment for 
New Jersey, New York, Connecticut, Rhode 
Island, Vermont and New Hampshire savings 


banks. 
The City Comptroller will receive bids for these 
bonds until 12 o’clock noon of 


SATURDAY, APRIL 22, 1911 


Reserving, however, the right to reject any or 
S bids and subject to the approval of City Coun- 
cil. 
Interest and principal payable at the Hanover 
National Bank, New York. Legality of bonds 
will be approved by Dillon, Thomson & Clay be- 
fore delivery, at the expense of the city. The 
bonds will be engraved and certified as to genu- 
ae by the Columbia Trust Company of New 

ork. aa 

Circular letter, containing blank form of pro- 
posal, will be forwarded on application, said cir- 
cular giving full porters as to these bonds and 
the financial condition of Atlantic City. 

No proposal will be received except on the of- 
ficial form, and bids must be accompanied by cash 
or certified check in the sum of $10,000. 

A. M. HESTON, Comptroller. 





a ~/ 





$169,000 
MOBILE COUNTY, ALA. 
6% REFUNDING BONDS. 


The Board of Revenue and Road Commissioners 
ofaMobile County respectfully calls for bids for 
$169,000 Refunding Bonds, issued to retire a 
like amount of bonds maturing June ist, 1911. 
These bonds will bear Five (5%) Per Cent interest 
and run for twenty (20) years, straight. Bids 
will be opened at Noon of MONDAY, APRIL 
17TH, 1911. For particulars address the under 


signed. 
GEO. E. STONE, Treasurer. 
Mobile, Ala. 








F. WM. KRAFT 


LAWYER 


Specializing in Examination of 
Municipal and Corporation Bonds 


1312 FIRST NATIONAL BANK BLDG., 
CHICAGO, ILL. 
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Trust Conrpanies. 








United States . 
Mortgage & Trust 
Company 





New York 
OFFICERS 
Zehe, W, . Pisce nc ccacceccdnsecec President 
Galvert Brewer..........-.--- Vice-President 
Ge Oe, SO co anndecéou Vice-President 
Prank J. PQsO0RB. .. .cecccsce Vice-President 
Joseph Adams--.-.-...-.-.---------- Treasurer 
Alexander Phillips...........-.-.--- Secretary 


Henry L. Servoss 
T. W. B. Middleton 
Victer Ehrilicher 
Harry W. Hadley 





55 Cedar St. 
Broadway, & 73rd: St. 
125 th,St. & 8th A Ave. 


Capital and Surplus, $6,000,000 

















Eugineers. 


j.G. WHITE & CO 


Engineers, Contractors 


43-49 Exchange Place, NEW YORK 
Chicago, Ills. San Francisco. Cal. 


Investigations and Reperts 
allwa -. s, Electric ata ads 
Fimancial i institations aad iavesters. 
Electric Railways, Electric Light and Power 
Plants, Gas Plants, Financed, 
Designed and Built. 


Lenden Cerrespondents : 
4. G. WHITE & CO.. Limited, 
9 Cleak Lame, Canmon St.. E. C. 


C. G. YOUNG 


Engineering and Construction 



















Plans, Methods, Operation SIXTY 
Public Utilities and Industrials WALL ST., 
NEW YORK 


Reports for Financing 





Mem. Am. Sec. ©. E. 


H. U. WALLACE 


ENGINEER 
Bxaminations, Reports, 3 Supervision of 
eenstructien ane oe of lectric and Steam 
Railroads, ewer Plants, Transmission lines, 
Gentra! Senses and Irrigation ects, <&c. 
Bx-Supt. Lllinets Central R.; GC Engineer 
Titizois Central RR.; and Gen'l ‘Manager Chicago 
Lake Shore & Seuth Bend Electric Railway. 
Mareuette Bldg. CHICAGO, ILL. 


Frederick H. Lewis 
Civil and Mechanical Engineer 
Consulting Engineer 


Brewn-Marx Bldg. Birmingham, Ala. | 
Established 1889 


A. L. REGISTER & CO. 
ENGINEERS—CONTRACTORS 
Phitadelphia 


MINING ENGINEERS 


H. M. CHANCE 
Censulting Mining Engineer and Geologist 


COAL AND MINERAL PROPERTIES 
Examined, Developed, Managed 
887 Drexel Bldz.. PHILADELPHIA, PA 





























Bank and [rust Company Stocks 
NEW YORK AND BROOKLYN 
BOUGHT AND SOLD 


CLINTON GILBERT 


2 WALL ST., NEW YORK. 


Financial. 


OFFICE OF THE 


ATLANTIC MUTUAL INSURANCE COMPANY. 


New York, January 20th, 1911. 
The Trustees, in conformity with the Charter of the Company, submit the following statement of tts affairs 


on the 31st of December, 1910. 
$3,981,997 35 
685,546 90 








Premiums on Marine Risks from ist January, 1910, to 31st December, 1910. 
Premiums on Policies not marked off 1st January, 191 1G 














Teens Mastae Premiums... cccocacccosreccccdcecensocscubscessdsebbeebeewane $4,667,544 25 
—SS——— SS 
Premiums marked off from ist January, 1910, to 3ist December, 1910..... eocecennee- $3,793,863 88 
———eeee 
interest received during the year.........--<eccecccccces $373,571 50 ‘ 
Rent less Taxes and ExpenseS....<..c<«ccnccccccccccece 146,586 91 $520,158 41 
rr — | 
Losses paid during the year which were estimated in 1909 
Ue UD i anaemia $504,311 33 
Losses occurred, estimated and paid in 1910.............. 1,021,356 12 $1,525,667 45 
Te Ss iti cwocacennabiill $195,931 27 
POG kddideduccccccesscauh 402,106 63 598,037 90 
$927 .629855 
ng IRA RD GY ELIT A Sa SpE Ce ES sc ae $132,651 56 
Expenses, including officers’ salaries and clerks’ compensation, stationery, 
ROWSDEDSES, SEVET NEUEN: Gln cocacccnccocancussddbiscoccauncuds $363,223 39 
SSS 
ASSETS. LIABILITIES. 
| United States & State of New York Estimated Losses and Losses Un- 
Siock, City, Bank and other Se- CE cccedntcteadarcbdbhecs $2,714,035 88 
oe > eae eietiopan Rees wees $5,418,792 00) Premiums on Unterminated Risks. 873,680 37 
Special deposits in Banks &TrustCos. 1,200,916 66 | Certificates of Profits and Interest 
Real Estate cor. Wall & WilliamSts., min 262,427 75 
& Exchange Place_$4,299,426 04 Return Premiums Unpsid______.- 146,084 03 


Other Real Estate & 


Reserve for Re-insurance Premiums 
claims due the com- 


& Claims 1 ot settled, inchuding 














DY cnthnndnamed 75,000 00 4,374,426 04 Compenaation, etc.._........ _-. 160,000 00 
Certificates of Profits Ordered Re- 
Premium notes and Bills Receivable 1,134,448 70 Goomed. en for Unpaid 
}Cash in the hands of European PROCS a iicosdecddteedsccons 22,459 61 
Bankers to pay losses under poli- Certificates of Profits Outstand- 
cies payable in foreign countries. EY Fe EF... Cini adie dindisietemaatabbaa 7,441,100 00 
Cach in Bank and N. Y. City rev- Real Estate Reserve Fund.... -. 400,000 00 
GS WORE. ccatbscns bhudda 935,478 76 
RGGI 5 oc coditbannneduee $13,274,497 90 REOEOERS «dc cddnsddsoscoodii $12, 019.787 64 





A dividend of tnterest of Six per cent on the outstanding certificates of — will be paid tothe 
holders thereof, or their legal representatives, on and after Tuesday the seventh of February next. 

The outstanding certificates of the issue of 1905 will be redeemed and paid to the holders thereo 
or their legal representatives, on and after Tuesday the seventh of February next, from which date sh 
interest thereon will cease. The certificates to be produced at the time of ayment and canceled. 

A dividend of Forty per cent ls declared on the earned premiums of the Company for the year 
ending 3tst December, 1910, which are entitled to participate in dividend, for which, upon appli- 
cation, certificates will be issued on and after Tuesday the second of May next. 

By order of the Board, G. STANTON FLOYD-JONES, Secretary. 
TRUSTEES. 
HERBERT L. GRIGGS, 
CLEMENT A. GRISCOM, 
AN Ww. HARD, nd 
THOMAS H. HUBBARD, 


CHARLES ~~ Phe 
DALLAS B 

GEORGE Wl QUINTARD, 
A. A. RAVEN, 


FRANCIS M. BACON, 
BEACH, 


JOHN N, 
ERNEST C. BLISS, 


VERNON H. BROWN, 


WALDRON P. BROWN, LEWIS CASS LEDYARD, JOHN J. RIKER, 
JOHN CLAPLIN, CHARLES D. LEVERICH, DOUGLAS ROBINSON, 
GEORGE C. CLARKE, LEANDER N. LOVELL, GUSTAV H. SCHWAB, 
LEVELAND H. DODGE GEORGE H. MACY, WILLIAM SLOANE, 
CORNELIUS ELDERT, CHARLES H. MARSHALL, LOUIS STERN, 
RICHARD H. EWART, EA ra’ PALMER, WILLIAM A. STREET 
PHILIP A. S. FRANKLIN, HENRY PARISH GEORGE E. TURNURE 
ADOLF PAVEN STEDT, 


A. A. RAVEN, Rr 
CORNELIUS ELDERT, Vice-President. 
WALTER WoOoD PARSONS, 2d Vice-President, 
\LES E. FAY, 3d Vice-President. 

H. JONES STEWART, 4th Vice-President 


BANKERS TRUST COMPANY 


7 WALL STREET, NEW YORK 
Capital, $3,000,000 Surplus and Profits, $6,800,000 


DIRECTORS 














STEPHEN BAKER, President Bank of the Machattan 


Co., New York. 
SAMUEL G. BAYNE, President Seaboard National 
Bank, New Y | 
EDWIN -. BULKLEY, Spencer Trask & Co., Bank- | 
er e 


8, w orn. 
on dG. ———— President Fourth National Bank, 


EDMUND c. CONVERSE, President, New York. 

eae 8 Bada CUYLER, President Commercial | 
Co., Philadelphia. 

HENRY. P. DAVISON, J. P. Morgan & Co., Bankers, | 


7, 
E. HAYWARD gE geen Hanover Na~ 
President Corn Exchange 


ank, New York. 

| FREDERICK T. HASKELL, Vice-President Illinois 
Trust & Savings Bank, Chicego. 

A. BARTON HEPBURN, Chairman of the Board, 
Chase National Bank, New York. 

a} W. LAMONT, J. P. Morgan & Co. Bankers, 
ew 


E. C. CONVERSE, President. 
F. I. KENT, Vice-President. 
H. W. DONOVAN, Treasurer. 
H. F. Wises IR. Asst. Sec’y. 


EDGAR L. MARSTON, Blair & Co., Bankers, N. Y. 
JOS. B. MARTINDALE, President Chemical Nation 


Bank, New York. 

GALES Ww. M’GARRAH, President Mechanics an 
Metals National Bank, New York. 

GEORGE W. PERKINS, New York. 

DANIEL E. POMEROY, Vice-President, New York. 


New York. 

was G. REID, Vice-President Liberty Nationa) 
| Bank, New York. 
BENJ. STRONG JR., Vice-President, New York. 


‘EDWARD FP. SWINNEY, President First National 
Bank, Kansas City. 


GILBERT G. THORNE, Vice-President National Park 
Bank, New York. 


EDWARD TOWNSEND, President Importers’ & Trad 
ers’ National Bank, New York. 


ALBERT H. President Chase National 


SAMUEL WOOLVERTON, President Gallatin National 
cw 
B. STRONG JR., Vice-President. 
D. E. POMEROY, Vice-President. 
F. N. B. CLOSE, Secretary. 
R. H. GILES, Asst. Treas. 




















Architect. 


JULIAN BARNES 


Suite 1118 Association Building 
CHICAGO, ILLINOIS 


Specialist in Designing Bank Buildings. Bank 
Fixtures and Equipment 








THE AMERICAN MFG. CO. 


MANILA SISAL AND JUTE 
CORDAGE 





$5 Wall Street New Yor: 
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trust Companies. 


Trust Companies. 





UnILEd States TTUst Company of NeW York, 


Chartered 1853 
45 one 47 WALL StRent 





CAPITAL, - - - $2,000,000.00 
SURPLUS AND UNDIVIDED PROFITS - - $13,772,667.70 
This Company acts as Executor, Administrator, Guardian, Trustee, Court Depositary and in 


ether recognized trust capacities. 
It allows interest at current rates on d 


eposits 
It holds, mopegee one | and oe money, securities and other property, real or personal, for estates, 


eerperations and 


EDWARD W. SHELDON, President. 
WILLIAM M. KINGSLEY, V.-Pres. HENRY E. AHERN, 


Secretary. 
WILFRED J. WORCESTER, Asst. Sec. CHARLES A. EDWARDS, 2d Asst.Sec. 


TRUSTEES. 
JOHN A. STEWART, Chatrman of the Board. 


W. Bayard Cutting, Frank Lyman, Payne Whi ‘ William Stewart Tod, 
=m . James Stillman, Edward W. Sheldon, Ogden Milis, 

Alexander B. Orr, John 7, Phelps, Chauncey Keep, Egerton L. Winthro on Fe. 

William H. Macy Jr., Joha J. Ph George L. Rives, Cornelius N. Bliss, Jr. 

William D. Sloane, Lewis Cass Ledyard, Arthur C. James, 

Gustav H. Schwab, Lyman J. Gage, William M. Kingsley, 











FIDELITY [TRUST COMPANY 
NEWARK, N. J. 


Resources Over $29,000,000 
Capital, Surplus and Undivided Profits, Over $9,500,000 


Acts as Executor, Trustee, Administrator and in all fiduciary capacities. 
Takes entire charge of Real and Personal Estates. Guarantees Titles of 
Real Estate throughout New Jersey. 


General Banking and Savings Departments. Bond Department for 
purchase and sale of municipal and public utility securities. Safe Deposit 
Department. 

















a eee 





- CENTRAL TRUST COMPANY 


of NEW YORK 
54 Wall Street 





Capital and Surplus, $18,000,000 
(of which $17,000,000 has been eamed) 





Authorized to act as Executor, Trustee, Administrator or Guardian. 
Receives Deposits, subject to check, and allows Interest on Daily Balances 
Acts as Transfer Agent, Registrar and Trustee under Mortgages. 


| ——- : _—. ee 




















| oe an 


CHARTERED 1864 


Union Trust Company of NewYork 


MAIN OFFICE: 80 BROADWAY. 


Uptown Office: 425 Fifth Avenue, corner 35th Street,’ 
With Modern Saie mae Cane apes Vaults 


Capital $1,000,000 Surplus (earned) $7,800,000 


ALLOWS INTEREST ON DEPOSITS. 


Acts as Executor, Guardian, Trustee, Administrator and in all Fiduciary Capacities 
on behalf of Individuals, Institutions or Corporations. 





| 
| 














| Jllinois Surety Company 


\ Home Office, 206 La Salle Street 
) CHICAGO 


WRITES ALL CLASSES SURETY BONDS 
Court— Fidelity — Contract — Miscellaneous 


The motto of the Illinois Surety Company is “Prompt Service” 
both in the handling of its business and the adjustment ef ita losses 























Manhattan 
Trvst | 
Company 
Wall Street Corner Nassav 


Designated Depositary for State, 
City and Court Funds. 


Accepts Deposits subject to Cheque 
Payable through New York Clear- 


ing House. 
Allows interest on Balances, 


Issues Certificates of Deposit paye 
able as desired, 


Temporary Offices 


113 BROADWAY 


Mississippi Valley Trust Co. 


Fourth & Pine Sts., St. Louis. 
CAPITAL, SURPLUS \$8, 540 ,000 





and PROFITS 


A GENERAL FINANCIAL AND FIDUCIARY 
BUSINESS TRANSACTED. 


DIRECTORS. 
Henry Semple Ames, Vice-President. 
William Bagnell, President Bagnell Timber Co. 
John I. Beggs, President & Gen. Manager St. 
Louis Car Co. 
Eugene H. Benoist. 


James E. Brock, Secret 
| (iurray gmeten. F nae men f Carleton Dry Goods Ge 


harles 


| Horatio N. a President Smith & Davis Mfg.Ce. 
John D. Davis, Vice-President. 


David R. Francis, Francis, Bro. & Co. 

S. E. Hoffman, Vice-President. 

Breckinridge Jones, President. 

Wm Lackey Vice-President and Bond Officer. 

Wed. McBr Bride, V.-Pres. Haskell & Barker Car Ce. 

Nelso McLeod, Vice-President Graysen- 
Mee cod Lumber Co. 

Saunders Norvell. President Stoves & Hardware 
bey :, OR vet 


M.D. 
re m.. D. Orth weld, President Wm. D. Orthwein 
r o 
Henry W. Peters, President Peters Shoe Co. 
H. C. Pierce, Chairman Board Waters-Pierce,O1tCe. 
August Schlafly, August Schlafly & Sons 
be Stockton, President Majestic Mfg. Co. 
Julius S. Walsh, Chairman the Board. 
Rolla Wells. 





Industrial Trust Company 


Providence, R. I. 


i ain ici nei ice dinate nine $3,000,000 
IE ccs cs cemncccneintiinnd midst dkdiisthe mare 3,000 000 
evo gaa 

Cyrus P. Brown, Presiden 
Arthur L. Kelley, Vioe President 
H. Martin Brown, Vice-President 
Otis Everett, Vice-President 
Joshua M. Addleman, Vice-President 
Ward E. Smith, Treasurer 
Chas. H. Manchester, Secretary 
H. Howard a Asst. Treas. 
Frederick B. llcox, Auditer 
BOARD OF DIREOTORS. — 
Samuel P. Colt, Chairman Englehart C. Ostby 








Olney T. Inman J. Milton Payne 
Richard A. Robertson Eben N. Littlefield 
Joshua M. Addeman Otis Everett 
James M. Scott C. Prescott Rn sa 
William H. Perry Jesse H. M 
Arthur L. Kelley John J. Watson Jr. 
Ht. Martin Brown Charles H. Allen 
George F. Baker John B. Branch 
George M. Thornton William P. Chapiz 
halo . Brown ngus McLeod 
Chas. C. Harrington Ezra Dixon 
Louls H. Comstock Howard O. Sturgis 
Herbert N. Fenner Edward D. Pearoe 
1850 1911 


The United States Life 


Insurance Co. 
IN THE CITY OF NEW YORK 
Issues Guaranteed Contracts 


JOHN P. MUNN, M. D., President. 


Finance Committee. 
CLARENCE H. KELSEY, Pres.TitleGu.&Tr.Ce. 
WM. BH. PORTER, Bank 


. bd a. 
ED. TOWNSEND, Pres.Imp. & Traders Nat, Bk. 





themselves, in addition A. first year’ s commis- 
> th A renewal interest insuring an income for the 
future. Address the Com at - Home Offleg, 
No 277 Broadway, New ork Cit ° 
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Sxust Companies. 





The NEW ENGLAND 
TRUST COMPANY 


BOSTON, MASS. 


CAPITAL, $1,000,000 SURPLUS, $2,000,000 
Safe Deposit Vaults 


Authorized to act as Executor, and to receive 
and hold money or property in trust or on deposit 
from Courts of w a Bautty Executors, 
Administrators, Assi ans, tees, 
Gorporations and In aa. 

Also acts as Trustee under Mortgages and as 
Teamer ha Agent and Registrar of Stocks and Bonds. 


Interest allowed on Deposits Subject to Check. 


OFFICERS 
DAVID R. WHITNEY, President 
CHARLES F. CHOATE, Vice-President 
TSX ANDER COCHRAN E, Vice-President 
MATa Ht THAYER, Vice-President 


MAS E. N 
FRANCIS R. JEWETT, Trust 
CHAS. E. NOTT, Mer. Safe Dep. Vite. 


BOARD OF DIRECTORS 

William Endicott, Chairman 
Walter C. Baylies Morris Gra 
Alfred Bowditch James R. a oe 
S. Parker Bremer David P. Kim 
Timothy E. Byrnes 
Charles F. Choate 


Alexander e James M. Prendengast 
Philip Dexter erbert M. Sear: 

am Endicott Jr. Lawrence M. Stockton 
Francis W. Fabyan Nathaniel Thayer 
William Farnsw Eugene V. R. Thayer 
Frederick P. Fish David R. Whitney 
James G. man George Wigglesworth 





The Trust Company 
of North America 


503-505-507 Chestnut St., Philadelphia 
GAPITAL 22.2220.22.2220-.--ccce-ce 


HENRY G. BRENGLE, President. 
s08. 8S. CLARE, Vice-President. 
@HAS. P. LINEAWEAVER, Sec. & Treas. 
&aDAM A. STULL, Chairman of Board. 


DIRECTORS. 

Henry G. Brenglie, J. Levering Jones, 
James Crosby Brown, Maicolm Lioyd, 
John Cadwalader, John Meclihenny, 
B. W. Clark Jr., Richard Wain Meirs, 
Eckley B. Coxe Jr., Clement B Newbold. 
Edwin 8. Dixon John W. Pepper, 
Eugene L. Ellison, William F. Read, 
Joseph C. Fraley. Adam A. Stull, 
Harry C. Francie. Edward D. Toland, 
Henry L. Gaw Jr., Joseph R. Wainwright. 
Goward 8. Graham. Wiliam D. Winsor 

Samuel F. Houston, 


Rhode Island Hospital 


Trust Company 
PROVIDENCE, R 





OC. 

. Stephen O. Metcalf, 
Robert I. Gammell, Walter R. Callender, 
William en, Edward Holbrook, 
Edward earce, James E. Sullivan, 
Robert Knight, Benjamin M. Jacksen 
John W. Danielson, Joho R. Freeman, 
Herbert J. hr Charies S. Mellen, 
Lyman B. Goff Robert W. Taft, 
Rowland G. Hazard, Webster Knight, 
Nelson W. Aldrich, Stephen O. Edwards, 


Samuel R. Dorrance, 
R. H. Ives Goddard Jr. 
SZERBERT J. WELLS, President. 
DWARD 8S. CLARE, Vice-President. 
Vice-President. 


G. A. HARRINGTON, Asst.Tr.Offio» 


CENTRAL 
TRUST COMPANY 
OF ILLINOIS 


CHICAGO 
Capital and Surplus - 





$2,500,000 


GHARLES G. DAWES, President. 
A. UHRLAUB, Vice-President. 
EDWIN F. MACK 





L DENS, . Secretary. 
JOHN hl. LEHNHARD, Asst. Trust Officer. 


SAN EKING, SAVINGS AND TRUST 
DEPARTMENTS 


OLD COLONY TRUST COMPANY 


BOSTON, MASS. 


Capital and. Surplus 


DIRECTORS. 


$12,500,000 


T. JEFFERSON COOLIDGE JR., Ohairman Executive Committee. 
GORDON ABBOTT, Chairman of Board. 
FRANCIS R. HART, Vice-Chairman. 


Charlies F. Adams 2nd Philip Dexter E. Keith Herbert M. 
F. Lothrop Ames eorge A. Draper Gardiner M. Lane pene A A. Shaw 
Oliver Ames eric C. Dumaine Ool. Thos. L. Livermore Howard Stockton 

. WwW. oO William Endicott Jr Arthur L Philip Stockten 
William Amory Wilmot R. Evans haries S. Mellen Cc A. Stone 
Charies F. Ayer ck P. Fish Laurence Minot n L. Stone 
John S. Bartiett Foster well N Nathaniel Thayer 
a er: Carr P.G on. Richard Lucius Tuttle 

P. Cheney Ed Farnham Greene Robert T. Paine 2nd . O. Underwood 

Res. T.J effersonCoolidge Robert F. Herrick enry Par t Wads 
Charlies E. Cotting Henry S. Howe drew W. hen M. Weld 
Aivah Crocker alter Hunnewell Richard S. Russell Sidney W. Winslow 
Philip Y. DeNormandie Henry OC. Jackson Philip L. Saltonstall Charies W. Whittier 


PRESIDENT, PHILIP STOCKTON. 


Vice-Presidents, WALLACE B. DONHAM, 
JULIUS R. WAKEFIELD, 
E. ELMER FOYE, 
CHESTER B. HUMPHREY. 

Treasurer, FREDERIC G. POUSLAND. 


Cashier, GEORGE W. GRANT. 

Secretary, S. PARKMAN SHAW JR. 
Ass’t Secretary, JOSEPH G. STEARNS. 
Trust Officer, F. M. HOLMES. 

Mer. Temple Place Branch, F. M. LAMSON. 


Authorized Reserve Agent for Trust Companies in Maine, Massachusetts and Rhode Island: 











Girard Trust Company. 


Capital and Surplus, $10,000,000 
CHARTERED 1836. 
Acts as Esecuter. Adaigotreme. Trustee, 


Fined wi t at for. I A, . + ae 
Interest Allowed 0 on individual and 


tion Accounts. 

Acts as Trastee @ of Pereucntae “Mortga s. 
Depositary under s of Reorgani sation. 
Registrar and Transfer A f Agent. 

Assumes entire charge state, 
Safes to Rent in ‘Burglar-Proof aults. 
B. MORRIS. President. 
ELY, Vice-President. 
J ACKSON ‘ Vice-President. 


N. 
A. 
J. RHOADS, Vice-Pres. and Treasurer. 
S. PAGE, Secretary. 


M 
Effingham B. Morris, 
John A. Brown Jr., 
John B. Garrett, 
William H. Gaw, 
Francis I. Gowen, 
Geo. H. McFadden, 
Henry Tatnall, 
Isaac H. Clothier, 
Thos. DeWitt Cuyler, 
©. Hartman Kuhn, B. 
James Speyer, 


Broad and Chestnut Streets, 
HILADELPHIA 


E. 
Ww. 
A. 
0. 
E. 


. Hinckie Smith, 
Dawson Ooleman. 





Chartered 1884 


Mercantile Trust & Deposit Co. 
OF BALTIMORE 


Capital $1,500,000 
Surplus - $3,000,000 
Deposits Dec.31,1910 $8,809,843 








Interest on Daily Balances 
Trustee of Corporate Mortgages 
Registrar and Transfer Agent 
Foreign Exchange—Letters of Credit 
Investment Securities 
Executor—Administrator—Receiver 











IinoisTrust&Savin¢gs Bank 





OHICAGO 
Capital and Surplus 
$13,800,000 





Pays Interest on Time Deposits, Current and Reserve Accounts, 
Deals in Investment Securities and Foreign Exchange. 
Transacts a General Trust Business. 





CORRESPONDENCE INVITED. 








| 





Cotton. 





WILLIAM RAY & CO. 
Successors to 
GEO. COPELAND & OO., 
COTTON BROKERS, 
48 Cotton Exchange. New York. 


Orders for tuture delivery contracts excouted on 
the New York and Liverpool Cotton Exchanges. 


R. H. ROUNTREE & CO. 


Commission Merchants. 
COTTON, GRAIN, PROVISIONS and COFFEE 


COTTON EXCHANGE BUILDING, 
NEW YORK. 
GWATHMEY & CO. 
COTTON MEROHANTS 
22 Exchange Place, NEW YORK 
ROBERT MOORE & CO. 


66 Beaver Street, New York. 


ORDERS FOR FUTURE DELIVERY BAEB- 
GOTED IN NEW 
CHANGES. 


COTTON PURCHASED FOR SPINNERS’ US. 











YORK AND LIVERPOOL 


Geo. H. M°Fadden & Bro., 


COTTON MERCHANTS 
PHILADELPHIA. NEW YORK. 


Liverpool Corresponden 
PREDERIO ZEREGA & G@ 


nden 
oF ADDEN ) ROTHERS &@ G6. 
Havre oereapenenee 
SOCIETE D’IMPORTATION ET DE COMMI#°B 


Siegfr. Gruner & Co. 


COTTON MERCHANTS 


17 South William Street, 
NEW YORE. 


Mason Smith & Co., 
OOTTON COMMISSION MEROHANTS 
NEW ORLEANS, LA. 
MEMPHIS, TENN. DALLAS, TEX. 


Buyers 0 t Cotton. Orders for Contracts Bze 
cuted tn Ne New ae New York; 


Markets. -, ae 4a 





Bremen Co 
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Cotton. 


Financial, 





WOODWARD 
& STILLMAN 


COTTON MERCHANTS 
16 to 22 WILLIAM STREET, 


NEW YORK 


&aMERICAN COTTON OF ALL GRADES SUIT- 
ABLE TO WANTS OF SPINNERS. 





Established in 1856. 


Henry Hentz & Co. 


OOMMISSION MERCHANTS 
16 to 22 William Street, New York. 
Ewecute Orders fer Future Delivery 


COTTON 
At the New York, Liverpool and New Urieans 
Cotton —- 


. Aliso orders for 


At the New you ye Exchange 


pean AND eRoy. SONS 
at the Chicago Board o de and 


CIRAIN AND COTTON-SEED OIL 
At the New York Produce Exchaage 


Hubbard Bros. & Co. 


COFFEE EXCHANGE BUILDING 
HANOVER SQUARE. 
NEW YORK 


COTTON MERCHANTS 


Liberal Advances Made on Cottos 
Consigaments. 


Hopkins, Dwight & Co. 


aad 
COTTON-SEED GIL. 
COMMISSION MERCHANTS 
Room 62 Cetten Exchange Bailding. 
NEW YORK. 


&ZEHMAN, STERN & CO., Limited, New Orteans 


LEHMAN BROS. 


Nos. 16-22 William Street, New York. 


Mfembers of the Stock, Cotton, Casfee 
ang Produce Exchanges, New York. 


Orders executed on the above Lmemanaee. ae weil in 
New Orleans, Chicago and foreign markets. 


Stephen M. Weld & Co., 


COTTON MERCHANTS, 


82-92 Beaver Street, - New York City 


OSTON, PHILADELPHIA, PROVIDENCE, 
FALL RIVER. 


Liverpool, WELD & CO. 
Bremen, ALBRECHT, WELD & CO. 


SMITH & HAYNE 


Frank B. Hayne (in Commendum) 
Cotten Brokers, 
SOTTON EXCHANGE BUILDING, 
NEW ORLEANS, LA. 


RDERS FOR FUTURE DELIVERY EXE- 
GUTED IN NEW ORLEANS, Naw YORE 
AND LIVERPOOL MARK@BTS 




















(Other cotton cards on preceding sags.) 
Financial, 


‘THE AUDIT COMPANY 


OF NEW YORK 
City Investing Building 
165 Broadway, New York 
Telephone 6780 Cortland. 


New York Life Building, Chicago 


Audits and examinations. 
Appraisals of values of lands, buildings, 
machinery, etc. 
Financial and cost systems of accounts. 


FIRST NATIONAL BANK 
RICHMOND, VIRGINIA 
Capital and Earned Surplus, - $2,000,000 
JOHN B. PURCELL, President 
JOHN M. MILLER JR., V.-Prest. & Cashier 
FREDBRIGK B. NOLTING, 2d Vice-Prest 


.. Oerreependence Invtied 




















EVERSZ & COMPANY 


BANKERS) 


Negotiate and Issue Loans for Rail- 
roads and Established rations. 


Corpo 
Buy and sell Bonds suitable for 
Investment. 


134 So. La Salle St., Chicago. 





CHICAGO CITY MORTGAGES. 
HIGH-GRADE INDUSTRIAL BONDS. 
CHICAGO REAL ESTATE BONDS. 
CORPORATION ‘& RAILROAD BONDS. 


SEND FOR CIRCULARS. 


PEABODY, HOUGRTELING & CO. 


105 South La Salle Street, 


CHICAGO. 
(Established 1365;) 





GEO. H. BURR & CO. 
BANKERS 


Commercial Paper 
43 Exchange Place - New York 





a phi 
ilade 


Boston St. Louls 
Kansas City 
Francisco 








the HANCHETT BOND GO. inc. 


= © Trowtritee. Wm. = Hanchett. 
ice-President. 


MUNICIPAL BONDS 


171 La SALLE STREET, CHICAGO. 


Chas. S. Kidder & Co. 


MUNICIPAL & COR- 
PORATION BONDS 


182 LA SALLE STREET, CHICAGO 








Devitt, TremBLe & Co. 


BONDS FOR INVESTMENT 


FIRST NATIONAL BANK BLODG.., 
CHICAGO 
MORRIS BUILDING, 
PHILADELPHIA 





H. T. HOLTZ & CO. 


MUNICIPAL AND 
CORPORATION BONDS 





Correspondence invited 
171 LA SALLE STREET, COHIOAGO; 


j 





Mc Coy & COMPANY 
INVESTMENT BONDS 


i81 La Salle Street CHICAGO 





a. H. PRINCE & CO. 


BANKERS 
BOSTON, MaSs. 





HIGH-GRADE INVESTMENTS 





Members of New York and Boston Sock Bxrokssr 





F. R. McMULLIN & CO. 


BANKERS 
Bonds and other 
Investment Securities 
217 La Salle Street CHICAGO 





[Established 1863.) 


W. T. HATCH & SONS 


BANKERS AND BROKERS 
71 Broadway, New Y ork 


MEMBERS OF 
NEW YORK STOCK EXCHANGE. 


HOLLISTER, FISH & CO. 


BAN EERS 
Members New York Stock Exckangs 


investment Securities 
Nassau & Pine Streets, N.Y. 








Dominick & Dominick 


115 BROADWAY 
Members New York Stock Exchange. 





United Bank Note Corporation Stocks 





DICK BROTHERS & COQ. 


BANKERS AND BROKERS, 
S New York. 
Members of N. Y. and Phila. Stocteszsoanges: 
New York and New Orleans Cotton 
New York Coffee Exchange, Associate Mem- 


bers of the Liv 1 Cotton Assn. and 
Chicago band of Trades” 





